STD Te HT 








y 





INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


Copyrighted in 1916. by WILLIAM B. DANA COMPANY, New York. 





Railway & Industrial Section 
Bankers’ Convention Section 


firtaticial 
COMIC 








Electric Railway Section - 
State and City Section 


Entered at N. Y Post Office as second class mail matter. 




















_ VOL. 102. NEW YORK, MARCH 25 1916. NO. 2648, _ 
Financial Financial Financial E 
THE FARMERS’ LOAN & TRUST : 
COMPANY HARVEY FISK & SONS THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 


and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
tmterest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent In the transaction of 
ahy approved financial business. 

Depositary for Legal Reserves of State 
Banks and aiso for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. | 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Salinas SENB oe: 
~ DEN RF, WILLIAMS & CO.., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 
- SNOW _ Cashier. 
ALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


INVITED 


ACCOUNTS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 

AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856. 
$5,000,000 00 


. 15,000,000 00 
Deposits March 7, 1916. . 163,000,000 00 
President 


RICHARD DELAFIELD 


Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 





Surplus and Profits ; . 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
J. EDWIN PROVINE 


ERNEST V.CONNOLLY HENRY L. SPARKS 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - -  $1,000,000.08 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
ities and tions and 

in Government, munict- 
railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Mar. 7, 1916) $179,000,009 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHia 








at ni lie 2 at 





Established 1802 
EDWARD B. SMITH & CO. 


Broad and Chesnut Streets, 
PHILADELPHIA 
30 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


The Chase National Bank 
of the City of New York 


Unkted States Depository 





Capital * sd fe . $5,000,000 
Surplus and Profits (Earned) - 9,911,006 
Deposits - ~ - - 267,015,008 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 
SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
OARL J. SCHMIDLAPP, Vice-President. 





EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst.iCashier. 
ORARLU8 D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Oashier. 


DIRECTORS. 
W. Cannon J J 
A. Barton Hepburn 
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Investment Houses and Brawers of Foreign Exenange’ 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
) Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 


Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
ber tg Baa fest-ctase In- 
vestmen curities on com- 
mission. Receive accounts Investment 
tions, Fitme and Indiviaccis S iti 
ons, Firms and Individuals 
on favorable terms. Collect ecurilies 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
tates on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
" powe. puree Pu acne -_s 
avelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


‘Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 


ee 


5 Nassaw Street 
NEW YORK — 


105 So. La Salle St. 
CHICAGO 





= 


John Munroe & Co. 


EW YORE BOSTON 
Letters of Credit for Travelers 
Jemmercial Cradits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK , 


Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills Exacha Te hice Transfers, 
wo Meer. of Cae 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Ja W . Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August: Belmont &¢Co. 


43 EXCHANGE PLACE, NEW YORK.) 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraph. 


to EUROPE, Cuba, and the 
Spent a Wat Indies, Mexico and California. 


xecu ders for the purchase and sale of 
° a Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wali Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
= the United States, Cuba, Puerto Rico, Mexico, 


tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. e 
Paste | Bankers--Banaue Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V-. STOCK EXCHANGE. 


Execute orders for purchase and sale o% 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 
Members New York Stock Exchange. 








Dresdner Bank, 


Issue Commercial and Travelers’ Credits. 
Buy and Seil Bilis of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiseal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 








Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 








Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Terms of Subscription—Payable in Advance 


For One Year .........- 


REE ET EO: Ree ne OO OnE EP aed eee 0 00 
E oo Ranger ent pony a oe aga RET NE SEEN 18 90 
uropean Subsc OM (incClUdINE PustaGeS). .occoccsccccoscecccosccece 
Barcpeaa Subscription 81x months anchading postage)............... 750 
Annnal Subscription in London (including postage) ERLE HE £2 14s. 
Six Months Su»scription in London (including postage).............. £1 ils, 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegra 
earings of all th Glearty 4 


bank cl e ng houses 
cos have been $4,395 545,941 . 
and $2,935.938 


George 
Addresses of all, Office of the Company. 


ih, &c., indicates that the total 
the United States for the 


week 
$4,938 ,204,311 last week 
year. 





























,883 the corresponding w last 

Clearings—. by Telegraph Per 

Week ending M 25. 1916. 1915. Cent. 
BE a cntncihadibdawacwasend $2,242,899,847 | $1,374,071,676 | +63.2 
I iene es anderen tiapseith wip awnsian-e Wo lgontnih avlean arte 169,606 ,395 . +752 +47.8 
I nk aie bres diclin de ee teen ghaiiinsinmen th iene te 171,423,341 112,324,552 +52.6 
BR o. . cciadeeamemniadee tine 130, 26,700,320 | +12.9 
Shu ddtincackahabdansetGhet ae 300,749,390 236 Z +27.3 
SE RS Sas URS ER 77,344,859 57,961,769 | +33.4 
\ BROW GEG nccceke cote ccescccwnd *22,000,000 18,097,242 | +21.6 
Seven cities, 5 days...........-..-.. $3,014,153,835 | $1,940,189,400 | +55.3 
Other cities, 5 days...........--....- ,899, 508,946,237 | +36.7 
Total all cities, 5 days............-. $3,710,053,577 | $2,449,135,637 | +51.5 
pS eS eee eee ee 685 492,364 486, 46 | +40.8 
_ Total all cities for week......-.---- $4,395,545,941 | $2,935,938,883 | +49.7 

* Partly estima 


The 


y. 
clearing houses at noon on Saturday, 
of the week has to be in 


ted. 
full details for the week covered by the above will be given next 
We cannot furnish them to-day, clearings being made up by the 
hence in the above the last day 
all cases estimated, 


we to Friday night. 
wouk eating with anomkay 






































We nt below detailed figures for the 
noon, March 18, for four years: 
Week ending March 18. 
“Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
3 $ % $ $ 
New York....-- 3,096,531 ,026/1,635,039,888/ +89.4'1,808,333,093)1,723,582,648 
el ----| 227,728,736) 139,536,727; +63.2| 149,144,705) 144,987,823 
_ a 61,874,843) 43,100,813) +43.6| 52,008, 50,645,247 
fi i 39,111, 29,749,827) +31.5 34,476,288 32,586,981 
| iti 13,325,502 10,148,096) +31.3 10,703,985} 10,967,384 
W  apetens'< 8,966, 7,486,525) +19.8 6,969,19. 7,803,276 
Mim niitin a 5,357,802 4,924,082; +8.8 6,479,597 6,100,000 
anton ,060,481 4,067,172) +24.4 4,544,535 4,563,189 
Scranton ....... 2,845,728 2,631,453} +8.1 3,039,156 2,660,291 
Syracuse ......- 3,099, 2,821,749) +9.9 2,702,162 2,778,477 
Reading......-. 2,258,474 1,716,445) +31.6 1,666,338 1,598,912 
Wilmington.-...- 2,404,933 1,664,041) +44.5 1,818,925 1,486,104 
Wilkes-Barre ... 1,554,275 1,354,848) +14.8 1,507,429 1,547,882 
Wheeling. .....- 2,724,359 1,745,994) + 56.1 2,003,371 2,202,270 
kes wo ait 1,809,401 1,443,143) +25.4 1,532,142 1,391,619 
Trenton........ 2,100,000 1,664,579| +26.1 2,034,010 1,603,947 
WEEE Gicerckesae 1,028,073 873,574| +-17.7 897,619 768,933 
TERN SET 1,207,455 930,264) +29.8 1,041,412 949,615 
767,800 613,100} +25.1 78,500 +7 
843,822 614,134) +37.3 92,794 570,649 
1,113,793 519,069) + 114.5 # »743 
496,350 495,941; +0.1 522,032 ,779 
393,484 360,i +9.2 »247 143 
Total Middle-|3,482 ,604,560/1,893,501,619| +83.9 2,093,837,891/2,000,337,612 
Boston.......--. 219,789,796) 138,833,545) +58.3) 157,529,480) 151,313,015 
Providence --.... 9,378,400 6,784, +38.2 7,717,900 ,471,800 
Hartford ......-. 7,642,191 5,775,524) +32.5 +763, 3,923,916 
New Haven...-.. 3,884,060 3,277 +18.5 3,017,789 962,901 
nhod 4,324,509 2,593,292) +66.8 2,517,331 538, 
moe sre ft| Santen tas] Miata] | nears 
Worcester een ’ . . , , 
River.....- 1,434,945 1,300,110} +10.4 1,363,868 ,121 
New Bedford... 1,391,836 1,085, +28.2 1,324,499 1,063,219 
Holyoke......-- 877,940 vee 'aae +28.4 631,765 581,21 
Lowell ......--- 1,034 ,044| +40.6 749,146 $15,417 
Bangor......--- 633, 342, +84.9 ,067 
Tot. New Eng.| 256,204,946 165,380,684| +54.9' 184,787,063| 176,639,133 
Note.—For ba ial and us News.” 


Canadian clearings Commerc Miscellaneo 
* Owing to the consolidation in the latter part of March 1915 of the First National 
Security Bank, 


Bank and 
Minneapolis 








the Security National under the name of the First & 
bank clearings are being materially reduced. 
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Clearings at— 
Inc. or ° 
1916. 1915. Dec. 1914. 1913. 
$ $ % $ $ 
Chicago. __.._.. 386,662,375] 293,874,685] +31.6| 332,912,651| 304,593,137 
Cincinnati _____- 35,991,050| | 26,433,000| +36.2| 29:737:950| | 29°059/1 
Cleveland _____- 40,140,182| 25,971,425] +54.6| 24'245.239| 25.677.785 
Detroit ~~~ 77 39,000,000] 26,061,158, +49.6| 29;257,057| 24:7671468 
Milwaukee __--- 20,741,619| 15,686,444, +32.2| 17,710,122] 14.654.722 
0 (660,606| 7,290,216] +46.2| 6,986,564 7.507.518 
Columbus ..__-- 8,774,700] 6,601,200, +32.9| 7.174.700] 6,508,500 
Toledo... ....-.- 10,035,454| 6,236,961] +60.9}  6,943,107|  6,152.210 
cote 3,900, 3,239,452 +20.4|  3,727,861| 3,539,363 
Grand Rapids---| 4,120,490} 3,503,192} +17.6| 3/682/932|  3.271,048 
Dayton __.._..- 2,971,902 2,119,216, +40.2| 2.424.293] 27100953 
Evansville. -.--- 2,079,657, 1,264,129] +64.5| 1,126,878] 1.285.782 
Springfield, Til--| 1,481,243] 1,303,178] +13.7| 1.305.098] ‘1.211.473 
Fort Wayne..--| 1,353,198] 1,171,304 +15.5| 1;260,994| _1,170°155 
Lexington ...--- 730, $12,671] —10.0 786,466 979,813 
Youngstown ----| 2,054,799] 1,315,221 +56.2| 1,422/488| —1,179/356 
1,200,000} 1,148,686 +4.4| 1,166,276] 1/236,550 
920, 42°669| +24.0 686,726 722,189 
1,127,974 856,048| +31:7| 1,056,531 932,684 
046, 1,708,000] +78.3| 2,274,000] 2,117,000 
2:755,056| 1,750,000] +57.4| 1.537.846 995,432 
612,153 440,990] +39.0 753 592 
993,602 838,815] +18.5 591,624 622,805 
809,378 604,440] +33.9 581.238 581,216 
746,985 579,551) +28.8 491,607 575,238 
Danville .-__ ~~~ 598,385 653,568| —8.4 559,193 476,662 
Jackson _______- 575,000 (000| +13.9 582,527 594, 
Jacksonville, Il. 373,528 320,464| +16.6 321,344 308,126 
sa etgea ' 584,698] +51.0 95,604 54i, 
Owensboro -.__- 368,662 288,575| +27.7 398,386 526,870 
| yeni agian gain 616,280 458,148] +34.5 562,157 375,000 
Ann Arbor....-- 000 201,300] +242 237,624 187,236 
Adrian. ..._.__- 83,682; __—-74,313| +126 81,072 53,594 
Tot.Mid.West.| 586,657,341| 434,638,718| +35.0| 482,774,908| 446,545,674 
San Francisco...| 62,511,096| 47,303,827] +32.1| 50,765,129| 50,203,213 
Los Angeles. ___- 20,770,288] +24.5 ‘580, 25,656,474 
Seattle. ....___- 18,897,689] 16,013,530| +18.0| 13,722,166] 14,414,684 
Portland -.__..- 13,731,899| 11,107,132 +23.6| 13,352,1 15,841,739 
Salt Lake City.-| 7,563,325] 5,392,164) +40.3]  5.796.754| 5.359.133 
Sead 4,920,009} 4,240,369] +13.7|  4,949,469| 3849; 
Tacoma_.--...- 2:942,477| 3,198,137} —8.0 '420,717| 3.799.616 
SB at 4,130,488, 3,330,182] +24.0|  3.457,074| 4,038,388 
itces 1,771,424| 1,512,846] +17.1| 1,897,606] 1.848.966 
San Diego...._- 2°585,164| 2,065,577} +25.2|  2/185,300| 2830, 
Pasadena....--- 1,011,917 909,670! +11:2| 1,022,544) 1,092/929 
Fresno ..-.....- 1,029,040 891,272| +15.5 926,224] 1,087,849 
Stockton ----..- 1,054,640 935,294] +12.7 891,814 869,429 
North Yakima. - 460,455 427,051] +7.8 905 
San Jose_.....-- 649,784 571,528] +31.2 586,947 570,499 
aie .-5cc0rcun 364,371 276,260| +31.9 240,982 228,336 
Long Beach... -- 647,232 490,823! +32.0) -..--.___- sees 
Total Pacific__| 150,135,831| 119,435,950] +25.7| 130,325,271] 132,115,131 
Kansas City____ 083 66,679,671] +30.6| 52,849,924) 52,307,861 
Minneapolis -...| *24,764,167| 27,937,199] —11.4| 22/639:160| 19,498'313 
maha 25,213,837, 19,524;735| +29.1| 18,244'019| 16,035,102 
1 13,372,906] +13.2| 13,467.512| 9,621,361 
8,182,667, +47.8| 8,688, 9,199,489 
8,183,991] +25.7| 7,581, 7,627,445 
5,330,743| +26.3| 5,929,876] 5.243.842 
3,789,174 +23.4!  3'962,005| 3.262.019 
'294,805| +30.7) 3,165,769, 3,223,888 
3,467,250| +21.3| 3,332,011] — 2°850/296 
2,070,065| +41.3| 2,227,892] 1.579.583 
1,504,758| +28.0] 1,627,018 1,442/814 
1,568 1,481,168] +5.9 "854, 1,676,418 
Waterloo. _----- 2'848,127| 1,655,422| +72.1|  15613.825| 1,426,514 
Helena..._----- 1,284,280] 1,060,692] +21.1 3. 1;132/311 
Fatgo..-......- 1,919,989} 1,313,795] +46.1 511,933 422/065 
Cedar Rapids---| 2,097,838] 1,501,059| +39.7| 2,061,139} —1,634/638 
Colorado Springs} 1,066,430 6,520| +16.4 70,647 705, 
Pueblo. ......-- 488,151 617,025| —20.9 648,220 690,238 
Fremont _-_..-- 520,453 363,394! +43.2 425,268 267,884 
Billings .__----- 579,031 398,978] +45.1 380,418 405,187 
Hastings -.-..-- 275,844 455| +63.6 158,716 175,133 
Aberdeen_------ 771,614 507,217} +52.1 488,171 298,332 
Tot. oth.West.| 212,765,146] 173,322,139] +22.8| 153,421,278) 140,726,513 
St. Louis......- 94,048,787| 74,949,953) +25.5| 78,915,639| 81,576,006 
New Orleans..--| 23,958,759] 18,127,396, +32.3| 18.160.372| 15,294'164 
Pisce 18,761,596} 12,209,596) +53.7 ,992,800| 13,383,259 
Houston ._----- 10,105,716,  8,366,989| +20.8] 9,200,000! 8.952595 
Galveston _-__-- 3,786,529| 4,351,149] —13.0|  4/351,149, 3.667.500 
Richmond _----- 13,500,000} 8,859,902) +52.4| 7.558. 8,141,412 
Worth____- 8,738,683, 7,614,770] +14.8| 7,080,650, 8,164,391 
Memphis.....-- 7,910,715| _ 6,879,989] +15.0| _71888,310 7.647.247 
Atlanta ...-..- : 777, (942,036| +29.6| 15,752,088| 13,266,216 
Savannah ....-. 608, 4,607,235| +0.03 746 4,435,64 
Nashville. _____- 7,617,196|  6,930,495| +9.9|  7,108,411| 6,477,574 
Norfolk ----.--- :179,422| 3,950,387| +5.8 '137,098' 4,013,640 
TI<} -2/437;986| 2,141,460] +13.8 1000, 3,181,488 
Augusta_...---- 604,262] 1,399,464) +14.7| 2'276,112' 1,845,701 
Jacksonville ----|  8,751,984| 2,813,701] +33.3|  3,338,464' 4,575 
Mobile. ....---- 1, 1,161,134 —14.7| 1,401,861| 1,318,135 
msi 1,913,162} 1,731,065| +10.5| 1,751,774. ‘1,516,727 
Little Rock___-- 2'828:911| 1,970,759, +43.5' 2,563,800 2,162,942 
Chattanooga...-| 2,773,019 2,332,319| +18.9| 2,397,416|-  2:716.207 
Charleston .___~ 207, 2'134,984) +3.4|  21014/314| —1,697:753 
Oklahoma . ~~ ~~~ 3,183,461|  2,331,867| +36.5' 1,688, 1,687,914 
Macon...------ 3.171.532; 2,845,728) +11.5| 3,928,152) 3,364.6 
Blcgateee 5,879, 5,335,246, +10.2| 3,295,899, 1.897.525 
Muskogee ---_-- 1,132,396 688,046] +64.5| 1,019,187, — 1053,698 
WR coerno=45s 3,195,179 1,505,127/+112.2| —1,757,630' 1,008,433 
Jackson -......- 562,210 416, +35.0! 372,384| 589,713 
Vicksburg -...-- 210,263 225,117, —6.6, 270,830, 247,162 
' 
Total Southern| _249,836,487)_108,822,737|_+25.7| 200,035,310 208,882,808 
Total all......\4 3,984 611, F055 6.255, 081,721 3: I 
Outside N. Y_'1,841,673 626 1,349,471,180 +35.7 1,446,748, 628 1,376,003,718 
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THE FINANCIAL SITUATION. 


We publish on subsequent pages (pages 1116 and 
1117) the full text of the bill introduced in the United 
States Senate on the 15th instant by Senator Owen, 
comprising the amendments to the Federal Reserve 
Act proposed by the Federal Reserve Board. All 
the amendments are embodied in this single bill 
and in the form as printed by us the contemplated 
changes are clearly indicated by means of italic and 
black-faced type. We deem it a public duty to 
refer again to the dangerous nature of some of these 
amendments, particularly those pertaining to the 
issuance of Federal Reserve notes. The changes 
here are radical in the extreme. 

The law as it now stands carefully restricts the 
emission of the notes so as to guard against excessive 
issues—a danger that must always be provided against 
in note issues of any kind. The amendments pro- 
posed would throw the door open wide to the un- 
limited issue of notes. The present law is designed 
to keep down the aggregate outstanding amount 
of the notes, confining them wholly to trade require- 
ments. Indeed, if the spirit and purpose of the law 
is faithfully observed, there can never be a dollar 
of notes out in excess of actual trade needs. On the 
other hand, the proposed amendments will furnish a 
constant stimulus to the issue of notes, there being 
no attempt to prevent inflation, but, onthe contrary, 
additional facilities being provided for getting notes 
out. 

In brief, the existing law surrounds the note-issu- 
ing function with safeguards. The amendments 
would throw all these safeguards away. In another 
particular a complete transformation will be wrought 
in the working of the Reserve Act if the amendments 
offered should by any chance get upon the statute 
books. We mean by this that while it was the evi- 
dent purpose of the framers of the Act that competi- 
tion between the Federal Reserve banks and their 
member banks should be kept at a minimum, the 
amendments sought would pave the way for unlim- 
ited competition with the banks. 

What are the changes it is proposed to make in the 
note-issuing provisions? ‘They are of a three-fold 
nature. It is proposed (1) to remove altogether the 
limitations upon the classes and kinds of mercantile 
paper that now serve as a basis for the issuance of 
notes. It is proposed (2) to allow the issuance of 
notes against deposits of gold, no mercantile paper 
being required to call them into being, and it is pro- 
posed (3) that the Reserve banks shall be permitted 
to count gold thus deposited with the Federal Re- 
serve Agent as if it were part of their own gold holdings 
in computing the 40% gold reserve which the law re- 
quires must be held against Reserve notes outstand- 
ing. The two latter departures contain capacity 
enough for mischief, but the first is an innovation 
lacking in most elementary conservatism. 

The law now provides that the collateral to be de- 
posited as security for the Reserve notes “‘shall be 
notes and bills accepted for rediscount under the pro- 
visions of Section 13 of this Act.” That is posi- 
tively the only kind of paper that will serve as col- 
lateral, namely “notes and bills accepted for re- 
discount under the provisions of Section 13.” In 
other words, nothing but rediscounts will answer. 
In this form undue expansion is precluded and as 
indicating how conservatively the provision has 
worked we may note that even at its maximum the 
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aggregate of note issues which the twelve banks com- 
bined have had outstanding, secured by rediscounts, 
has never quite reached $21,000,000, the rest of the 
notes out being afloat on deposits of gold. But 
under the amendments proposed, instead of the col- 
lateral being merely notes and bills accepted for re- 
discount, it would consist of ‘notes, drafts and bills 
of exchange or bankers’ acceptances rediscounted or 
purchased under the provisions of Sections 13 or 14.” 

It will be observed in the first place that the 
classes of rediscounted paper to be available is greatly 
enlarged and furthermore that the paper need not 
have been rediscounted at all, but may consist also 
of ‘‘purchased” ‘‘notes, drafts and bills of exchange 
or bankers’ acceptances.”” And, furthermore, that 
these types of paper may have been acquired under 
Section 14 of the law, as well as Section 13. Now 
Section 14 deals with the open market operations 
of the Reserve banks. 

Conceive what would happen if the Reserve banks 
were allowed to buy paper in the open market and 
issue Reserve notes against the same. There would 
be absolutely nothing to prevent the Reserve banks 
from repeating the operation over and over again. 
With the right to issue notes confined to rediscounted 
paper the volume of notes is made to conform accu- 
rately to trade requirements, which then constitute 
the sole measure of the note-issuing function; the 
volition of the managers of the Reserve banks in 
that event plays no part in the movement. That 
is to say, if the member banks bring no paper to be 
rediscounted, no notes can be issued. But with 
the banks permitted to go in the open market and 
acquire paper, and then use such paper as the basis 
for note issues, the notes can be put out to an in- 
definite extent. 

Where only a few millions of notes could be floated 
on rediscounted paper, hundreds of millions could 
be put out on paper acquired in the open market. 
And the operation would be so easy, too! The notes 
issued upon one batch of purchased paper would be 
available to acquire a second batch and the notes 
issued against this second batch would be available 
to buy a third batch, and the notes against this third 
batch would purchase a fourth batch, and so the 
process could be continued unchecked until the dan- 
ger point was reached, for it must never be forgot- 
ten that the law provides that the Reserve notes 
“shall be obligations of the United States and shall be 
receivable by all national and member banks and 
Federal Reserve banks and for all taxes, customs and 
other public dues.” 

How far the operation might be carried at any given 
time would always depend upon whether the Reserve 
Board in power for the time being was conservative 
or the reverse. The Reserve Board is a semi- 
political body and during the term of any Presidential 
Administration four out of the seven members of the 
Board can be replaced, namely the Secretary of the 
Treasury, the Comptroller of the Currency and two 
other members whose terms expire at intervals of two 
years. 

That the privilege would be used quite freely even 
under the present Reserve Board may be taken for 
granted, since the twelve Reserve banks as a whole 
are far from being on a paying basis, and there is 
thus a constant incentive to put out notes and more 
' notes so as to provide revenue. At all events, there 

is no gainsaying that open market operations could 
be carried on indefinitely, and obviously the further 
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the;movement was carried the greater would be the 
competition with the member banks. 

If the Reserve banks choose to doso, they need not 
use the notes issued against purchased paper to ac- 
quire more paper. They can purchase Government 
bonds to the extent of $25,000,000 a year and 
against such Government bonds issue Federal Re- 
serve Bank notes. Against such Reserve Bank notes, 
which are a distinct class of notes, the Reserve banks 
are not required to hold any gold reserve at all, their 
position in that respect being the same as that of the 
national banks. If any one thinks it an improbable 
contingency that such Reserve Bank notes would be 
issued in a period of monetary plethora like the 
present, we will inform him that some are now actually 
outstanding, $681,000 having been put in circulation 
the last two weeks, and the Reserve banks having 
made large investments in Government bonds in 
recent periods with the evident idea of using them in 
that way; since the first of the year their holdings of 
Government bonds have risen from $15,797,000 to 
$39,213,000. 

Against the Federal Reserve notes put out on 
mercantile paper a gold reserve of 40% is required, 
and it may be claimed that the necessity of acquiring 
the gold for the purpose would act as a bar against 
the putting out of notes in unlimited volume on paper 
purchased in the open market. But the other amend- 
ments proposed by the Commission are intended to 
provide against this very contingency by allowing the 
Reserve banks to issue Reserve notes against deposits 
of gold and then counting such gold as part of the 
40% gold reserve called for. In that way, that is 
by allowing Reserve notes to be put out as certifi- 
cates of deposit for gold, a considerable amount of 
gold could be accumulated in advance. In fact, 
that is precisely what has been done during the last 
twelve months, with the important difference, how- 
ever, that the gold has been in the hands of the Re- 
serve Agents. With the law amended as proposed, 
so that the gold with the Agents could be counted 
as if it were the Banks’ own, that difficulty would be 
removed. 

Is it any exaggeration, therefore, to say that 
with the Banks allowed under the amendments 
proposed to issue Federal Reserve notes in this 
promiscuous fashion—against rediscounted paper, 
against purchased paper and against gold, with a 
separate pile of Federal Reserve Bank notes—we 
would be inviting a repetition of our unfortunate 
experiences of the past and that at some critical 
period in the future another endless chain might be 
set in operation. Rememberthat all our other forms 
of paper currency remain outstanding, and in par- 
ticular $568,000,000 of silver certificates and 
$763 ,000,000 of national bank notes. 

The amendment proposed regarding deposits of 
gold is also objectionable (and this is by no means 
a minor consideration) because it would permit a 
mingling of the accounts of the Reserve agents and 
of the Reserve banks. The amendment provides 
that the collateral for the security of the notes may 
be entirely gold or gold and mercantile paper. It is 
explicitly provided that “gold thus deposited as 
collateral shall be counted and included as part of 
the 40 per centum reserve hereinafter required,”’ 
though the gold will not belong to the Reserve bank 
at all, but be held by the Reserve Agent to retire a 
previously issued batch of notes. It is furthermore 
provided that any Federal Reserve bank may reduce 
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its liability for outstanding Federal Reserve notes 
“by authorizing and directing such agent tohold any 
gold deposited as collateral for such notes as if de- 
posited for the purpose of reducing its liability on 
such notes.’”’ The whole effect of this amendment 
is to put the note-issuing function on adubious and 
questionable basis where now it is on a sound and 
conservative basis. 





The size of the current cotton crop seems to have 
been approximated with phenomenal accuracy last 
December by the crop reporting board of the Depart- 
ment of Agriculture, according to the final ginning 
report for the season of 1915-16, issued by the 
Bureau of the Census on Monday last. The De- 
partment’s estimate made public on December 10, 
it will be recalled, indicated clearly that as a result 
of a considerable reduction in area and adverse 
climatic conditions, the crop secured from last 
spring’s planting was nearly 5 million bales less 
than the record yield of the preceding season, and 
this now finds most substantial confirmation. In 
fact, the total the Census Bureau announces (in- 
cluding an almost nominal estimate of the amount 
to be ginned after March 1) exceeds the earlier ap- 
proximation by less than 25,000 bales. The Census 
Bureau’s report as now issued, in common with the 
Department’s estimate, does not include linters, 
but a statement covering that part of the crop was 
published on the 17th and thus we are able to ascer- 
tain readily the aggregate growth of the year. It 
turns out to have been 11,954,704 running bales 
(round bales counted as half bales) a yield 4,783,537 
bales below that of 1914-15, nearly 234 million bales 
less than for 1913-14, and, moreover, the smallest 
since 1909-10. 

Specifically, the Bureau states the yield of lint 
cotton as 11,059,430 bales, which includes an esti- 
mate of only 39,623 balesto be ginned from March 1 
to the end of the season; and the total of linters 
obtained is put at 895,274 bales, of which 121,606 
bales is an approximation to cover the amount to 
be secured after the date of the report. The Depart- 
ment estimate in December was 11,161,000 bales 
of 500 lbs. gross each (excluding linters, of course) 
but the average weight of the bales marketed is 
given in this latest report as 505.6 lbs., making the 
Census total of lint equivalent to 11,183,182 bales 
of 500 lbs. each. The Department’s total, there- 
fore, is only 22,182 bales under that of the Census. 
As regards the comparison of the ginning of 1915-16 
with that of 1914-15 a very few words will suffice. 
In every State an important decrease is shown, with 
the losses most striking in Oklahoma, Texas, Georgia 
and Alabama, where they reach 50%, 30%, 29% 
and 40% respectively. With such a reduction in 
the yield there has been some disposition to question 
the adequacy of the supply to meet consumptive 
requirements during the remainder of the season. 
That there should be any reason for anxiety on this 
score it seems hard to figure out, especially in view 
of the large carry-over at the end of last season. 

The Census Bureau announced, as of July 31st last, 
stocks in consuming establishments and in public 
warehouses and compresses of 3,186,296 bales lint 
cotton and 282,274 bales linters, or a total of 3,- 
468,570 bales. Combining this with the 11,954,704 
bales produced in 1915-16 we have an aggregate 
of 15,423,274 bales. This, however, does not in- 


clude the amount carried on plantations at the end 
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of last season—generally believed to have been quite 
formidable—stock in private warehouses and abroad, 
and cotton in transit, &c. It is obvious, therefore, 
that the supply of American cotton available to meet 
consumptive requirements in 1915-16 is much greater 
than the 15% million bales. As regards consump- 
tion it is true, of course, that allowance has to be 
made for a material increase in this country—pos- 
sibly close to a million bales for the 12 months— 
but this is very much more than offset by decreased 
requirements (or more properly speaking the takings) 
by Europe. Consequently, it would seem that 
barring unlooked-for developments—such as an 
early ending of hostilities in Europe which would 
stimulate an urgent demand for cotton—there does 
not seem to be any likelihood of serious depletion 
of surplus stocks before the next crop comes upon the 
market. And indications now are for a more or 
less material increase in acreage this spring. 





German alleged ownership of large quantities of 
cotton in this country, purchased in the main when 
prices ruled extremely low and awaiting the close 
of the war to be shipped abroad seems to be causing 
unwonted concern in Great Britain. Reports cur- 
rent from time to time have put the purchases 
in very large figures and have stated, moreover, 
that the cotton is stored in warehouses at the South. 
The truth of the matter appears to be that during 
the era of low prices that set in with the breaking 
out of the war there were rather large purchases on 
German account, but the cotton was in great measure, 
if not wholly, disposed of as prices advanced. Later 
on advantage was taken of declining values to make 
other purchases—a perfectly legitimate move and 
indicating a belief in preparedness for the ending of 
hostilities—and it is estimated by those who have 


made investigation of the matter that somewhere 


about a quarter of a million bales of cotton is now 
held in various parts of the United States for Ger- 
man interests. 

Reports to the effect that large quantities of 
German-owned cotton have been stored upon the 
vessels and piers of the Hamburg-American line in 
this vicinity have also been in circulation but they 
are characterized as unture. The denial in this 
latter case is made most emphatic by the agent of 
the line, who has stated that no cargo, either cotton 
or other merchandise, has been stored on ships or 
piers since the vessels were laid up at the time the 
war began. His statement is substantiated, more- 
over, by cotton men who, in ridiculing the story, 
assert that large quantities of cotton could not thus 
be disposed of unknown to them. It is, further- 
more, to be presumed that nothing of the kind could 
be done without the knowledge of the Customs 
authorities. 





Signs are not wanting that Japan’s relations with 
Great Britain are not as cordial as appear on the 
surface. Baron Ishii, Minister of Foreign Affairs, 
according to press dispatches from Tokio, recently 
informed the House of Peers that Japan was nego- 
tiating with Great Britain concerning the anti- 
Japanese agitation in British colonies. The Japan- 
ese Foreign Office, however, denies the report that 
fresh negotiations are going on between Japan and 
England for the revision of the Anglo-Japanese 
alliance. The idea put forth as the basis of the report 
is that Japan seeks from Great Britain some definite 


result. 





recognition of Japan’s superior position in China. 
The case of those Japanese who are demanding the 
revision of the alliance of Great Britain is summarized 
by a leading Japanese paper. It declares that in 
Canada, Australia and other British colonies Japan- 
ese are refused treatment on an equal footing; that 
British residents in China, official and otherwise, 
are bent on curbing Japan’s interests in that country; 
that Japan’s position in China is of vital importance 
to Japan, but that its predominance is not recog- 
nized, and that, moreover, in case of misunder- 
standings with the United Stat’s over the Chinese 
question the British Government is known to be bent 
on avoiding the responsibility of rendering assistance 
to Japan. The newspaper alleges further that 
Britain is restricting Japan’s free action in India. 
Under these circumstances the journal deems it 
natural that there should be a feeling of dissatis- 
faction concerning the alliance as it now exists. As 
for the provisions in the alliance concerning the peace 
of India, the paper points out that they were made 
when there was a fear of Russian advance to the 
south. Those provisions were made against a 
Russian menace, but the present relations of Great 
Britain and Russia-are practically those of an alliance 
concerning India. 





For the present the return of China to a monarch- 
ical form of government has been abandoned. An 
official State Department mandate was promulgated 
at Peking on Wednesday formally announcing this 
fact. The mandate ceclares that the revolution — 
demonstrated that the demand for a monarchy is not 
unanimous and that therefore Yuan Shih-Kai rejects 
the Emperorship and resumes the Presidency. 
The Imperial documents, the mandate adds, will 
be returned by Yuan Shih-Kai to the State Council, 
which will reconvene as the Senate preparatory to 
the resumption of the Republic. Hsu Shih-Chang, 
who resigned from the Cabinet because of the 
monarchical movement, signs the mandate as Sec- 
retary of State, having re-entered the Cabinet. It 
does not appear to be certain as yet whether the steps 
taken will be quite sufficient to end the revolution, 
as some of the revolutionary leaders are insistent 
upon the removal from power of Yuan Shih-Kai. 

The battle for Verdun continues intermittently 
active, with each side apparently confident of the 
German statements announce that the bom- 
bardment is proceeding on prearranged lines and that 
the attack will be kept up until full success has been 
achieved. Northeast of Verdun the Germans are 
keeping up their violent shelling of the Malancourt 
sector and have again begun to bombard the French 
front of Bethincourt, Le Mort Homme and Cumieres, 
with the obvious purpose of breaking through the 
French line when the moment appears auspicious. 
Meanwhile, the French are as actively bombarding 
the Malancourt woods from positions in the Argonne 
forest and also are shelling heavily German positions 
on the roads and railways held by the Germans in the 
eastern part of the Argonne. A British official 


statement issued on Thursday night announces that 
British troops carried out two successful raids against 
the enemy trenches about Gommecourt and the 
Bethune-La Bassee road. There also has been artil- 
lery activity about Fricourt, Gommecourt, Souchez, 
the Hohenzollern redoubt, and Ypres. No special 
advance, however, of the British troops is claimed. 
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The Russian offensive in the Eastern theatre, after 
the winter’s active preparations, seems to have begun 
in earnest. Huge masses of these troops are pressing 
the Germans from the Riga district southward for 
a distance of 70 miles. While claiming some ad- 
vantages, the Russians in the late week operations 
admit that south of Lake Dreswiaty the Germans re- 
captured trenches that the Russians previously had 
taken. But the Russians have again pierced the 
enemy line in the Jacobstadt sector. The German 
Foreign Office announces that “not even the smallest 
advantage against the unshakened German defense 
has been obtained anywhere in this great offensive.” 
While Berlin declares that the Russians have ceased 
their attacks in the neighborhood of Postavy, east- 
ward of the railroad between Dvinsk and Vilna, Rus- 
sia officially announces that the fighting there con- 
tinues and that southwest of Lake Nazcos the Russian 
troops have again advanced under a violent bom- 
bardment. The Russians are also engaged in an ac- 
tive offensive against the Austrians in Galicia, while 
the Italians are holding the Austro-Italian frontier. 
On the Galician front the Russians have captured the 
crossing of the Dniester at Mikhaltche. The Aus- 
trian official communications admit that their troops 
were obliged to abandon a position following six 
months of defense. Advices from Rio Janeiro deny 
reports, current last week, that the Brazilian Govern- 
ment has taken action requisitioning merchant ves- 
sels of German ownership interned in Brazilian 
ports. 





There have been no definite reports as yet of any 
battle by United States troops in Mexico, although 
fighting is believed to be imminent. Carranza 
forces, however, have engaged those of Villa and are 
reported to have defeated the bandit chief An- 
nouncement to this effect was made on Thursday 
night by Gen. Gavira in Juarez. Villa and his lieu- 
tenant, Cervantes, who joined him with reinforce- 
ments, fled toward El Oso, where he is believed to be 
making a stand. There have been circumstantial 
reports of insurrections in Carranza forces and that 
the insurgents have joined Villa. One dispatch as- 
serted that Gen. Luis Herrera had revolted and had 
declared that he would resist with all his power the 
entry of American troops into Mexico. He however 
is still opposed to Villa, according to reports from 
sources believed to be reliable. The news of Herrera’s 
disaffection was considered sufficiently authentic for 
Brigadier-General George Bell Jr. to telegraph Gen. 
Funston at San Antonio that he believed it to be 
true. The attempt on the part of the Administra- 
tion at Washington to reach an agreement definitely 
limiting the extent of the punitive expedition has not 
yet succeeded. A memorandum handed to Ambassa- 
dor-designate Arredondo on Wednesday outlining 
terms acceptable to the United States has been sent 
to Carranza but no reply has been received. The 
situation has become one that not unnaturally is the 
source of considerable nervousness and uncertainty 
in Washington. 





The feeling has been one of increased cheerfulness 
on the London Stock Exchange this week—a result 
of the persistent circulation of peace rumors. Some 
degree of pessimism is reported by London corre- 
spondents in connection with the most spectacular 
__ of these rumors as cabled to London from New York, 
namely that the German Chancellor had intimated 
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the desirability of the American Ambassador at 
Berlin, Mr. Gerard, postponing his temporary de- 
parture for home because of the probability of nego- 
tiations in the direction of peace. This entire story 
has been denied officially by President Wilson and 
also by an announcement from the State Department 
so far as it affected any connection of our own Gov- 
ernment with peace negotiations. The London cor- 
respondent o the “Journal of Commerce,” repre- 
senting the London market’s view of this incident, 
declares that considerable skepticism exists there 
regarding the reports that the German Chancellor 
has made tentative proposals for the good offices of 
the United States. ‘There seems no question,” the 
correspondent continues, ‘‘that your Ambassador’s 
postponement of his holidays was decided on in re- 
sponse to the Chancellor’s suggestion of important 
approaching events. But the event expected was 
probably the fall of Verdun and the opportunity 
that thus would be afforded for a spectacular offer of 
peace terms. As Verdun apparently is not going to 
fall the occasion for the Ambassador’s further delay 
is not apparent.”’ 

But this report is only one of a eries that has been 
the source of encouragement to the English security 
markets. Another that probably has carried more 
weight in the English financial district is explained 
in an Associated Press dispatch which speaks of un- 
expected results of inquiries that are being received at 
Lloyds for insurance to pay total loss in case of peace 
being declared during the present year. The in- 
quirers are said to be large firms who hold war con- 
tracts and who have to give orders for material 
some time ahead and at war prices. One under- 
writer in Lloyds’ association is quoted as saying 
that for an insurance to pay total loss in the event 
of peace being declared by the end of June he would 
quote a rate of 20 guineas per cent (21 shillings per 
£100), while for a similar policy extending to the end 
of the year the rate would be 70%. Some brokers 
are said to have quoted as high as 90% for a policy 
insuring against the war ending by the close of De- 
¢ mber. These rates are, of course, intended to be 
prohibitive and the dispatch states that no transac- 
tions have been effected at them. The optimism 
of underwriters, too, is understood to be based on the 
failure of the Germans to pierce the French lines at 
Verdun, to rumors that Germany is putting out 
feelers in the direction of peace and that Turkey is 
about to make proposals for a separate peace. Still 
another influence of the optimism seems to have 
been a quotation from a statement by the French 
Minister of Finance declaring that the end of the war 
was in sight. We refer to this latter statement more 
fully in our remarks on the French situation. An- 
other London correspondent declares that the French 
Minister’s vicw has undoubtedly found its way to 
the London Stock Exchange. He quotes a “‘well- 
known jobber” as saying that honorable peace was 
not only desired ‘‘but expected, and certainly prices 
in some markets appear to reflect an optimism which 


expenditure, debt and impending taxation would not 
account for.” 





Reports were current late last week that the British 
Treasury had decided, beginning on Monday, to 
omit American shares from the listed securities which 
were purchased under the mobilization plan. The 
change was to go into effect on Monday last. How- 
ever, there was no indication on that day of any dis- 
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continuance of the mobilization of American stocks 
in the usual list of Treasury quotations which was 
published. The Stock Exchange Committee’s elec- 
tion on Monday resulted in an anti-German victory. 
Six candidates out of seven on the ticket who were 
known to entertain strong anti-German views were 
elected, while four committeemen who had German 
partners were defeated. Much interest is taken in 
London in the announcement that the South African 
mining house of Lewis & Marks had enlisted the co- 
operation of important United States interests with 
Adolph Lewisohn & Sons as managers for the devel- 
opment and equipment of properties on the Far 
Eastern Rand. The news was instrumental in caus- 
ing considerable improvement in the mining depart- 
ment of the market. Copper shares, too, have been 
strong in London, Rio Tintos especially ruling strong 
in response to the favorable annual report and the 
higher prices current for copper, the metal. Large 
repurchases of copper shares, it is said, have followed 
the recent order of the Government to close specu- 
lative contracts in copper metal by the end of May. 
Increased sales of long dated Treasury bills were 
regarded as an indication of a growing belief in im- 
proved peace prospects. On the other hand, an- 
nouncement was made yesterday that rates on these 
bills had been marked down from 5% to 444% for 
three months’ maturity and to 434% for six and nine 
months. Yearlings remain at 5%. These reduc- 
tions were interpreted as indicating the early issue 
of the war:loan. 





In a lecture on War Finance before the Royal 
Statistical Society on Tuesday, Sir George Paish, 
one of the Editors of the London “Statist,” declared 
that Great Britain’s annual income had increased 
$3 ,000,000,000 since the beginning of the war, the 
total now being $15,000,000,000. The nation, the 
speaker argued, has nearly succeeded in maintaining 
its productive power, despite the withdrawal of 
approximately 4,000,000 men from its industries. 
It had called in £500,000,000 of its capital from 
abroad since the opening of hostilities, nearly all of 
this, however, having been used to make fresh loans 
to foreign countries and colonies. If allowance were 
made for the increase in the country’s gold stock, 
the speaker declared, the nation would be found to 
have succeeded in meeting virtually the whole of its 
war expenditures out of its income, without needing 
to draw upon its accumulative capital to an extent 
worth mentioning. Official calculations of the new 
taxation imposed up to the present time amounted 
to $537,655,000, and Sir George estimated the taxa- 
tion in the coming year would reach nearly $2,250,- 
000,000. On the whole, the burden of taxation was 
light, considering the circumstances and compared 
with the burden the country bore during the Na- 
poleonic wars. The national debt before the war 
was $3,535,000,000. It would be $12,000,000,000 
by the end of this March, Sir George added, and if the 
war continued another year it would be not far short 
of $20,000,000,000. 





French financial interests are taking, apparently, 
a highly optimistic view of peace prospects, a feature 
that is being reflected by improved prices of securities 
on the Paris Bourse. Bank stocks and the securities 


of the various credit institutions have.especially been 
favored. The Credit Lyonnais on Thursday raised 
its dividend to 30 francs. 


The stock of the Union 


Parisienne has advanced to 590 from 572. The 
real basis for the French optimism appears to have 
been the statement by Alexandre Ribot, the Minister 
of Finance, before the Chamber of Deputies on 
Friday night of last week, in which he declared that 
“we have reached the decisive hour,” referring to 
the financial and military situation. He continued: 
“We can say without exaggeration, without illusion 
and without vain optimism, that we now see the end 
of this horrible war.” M. Ribot’s utterance, 
according to Paris advices, is taken to be of the ut- 
most importance, as indicating official opinion con- 
cerning the result of the battle of Verdun. Whether 
peace is or is not appreciably nearer, it is unques- 
tionable that the tension in France has relaxed and 
that men’s thoughts are turned to the rapid develop- 
ment of events favorable to the Allies. The Finance 
Minister further declared that, although France had 
spent more than 22,000,000,000 frances in 1915, the 
fiscal situation is satisfactory, thanks to the French 
internal loan which is being maintained above the 
rate of issue. With but one dissenting vote the 
Chamber adopted the credit of 7,800,000,000 francs 
for the second quarter. This is equivalent to a daily 
expenditure of 87,000,000 francs. M. Ribot said 
that while France would soon be spending 90,000,000 
francs a day, England would be spending 110,000,000. 
The latter is able to support the imposition of new 
taxes much better because France was concerned 
with the difficulty of buying abroad supplies such as 
coal, grain and meat for the army and civil popula- 
tion. The rate of exchange, he said, was going up, 
but the necessary credit had been obtained. Impor- 
tations, Minister Ribot said, must be reduced. In 
the course of the discussion in the Chamber a Socialist 
Deputy demanded that a real effort be made by the 
Government to force the rich to pay their share of 
the National expenses. M. Ribot replied that France 
is resolved to pay all her debts, but he showed the 
difficulty of getting new taxes voted and gave as an 
example the Government’s plan five months ago to 
tax alcohol, but had not yet been able to get it out 
of committee. The Government had succeeded in 
getting consent to an income tax, but it was no use 
trying to hide that returns from that source would be 
very small. 





Subscriptions to the ourth German loan were 
closed according to program at 1 o’clock on Wednes- 
day and German reports declare the issue has been 
a success, the subscription, it was stated, having 
reached more than 10,600,000,000 marks, not in- 
cluding subscriptions abroad and at the front. 
Final figures for the third German loan showed sub- 
scriptions of 12,160,000,000 marks, while those of 
the second loan totaled 8,626,072,000 marks. Ina 
speech before the Reichstag Dr. Karl Helfferich, 
Secretary of the Imperial Treasury, in introducing 
the budget proposals and bills for new war taxes, 
insisted upon the necessity of rigid economy in fram- 
ing the budget. We refer to his remarks more at 
length on a subsequent page. 





Advices cabled from Petrograd announce that a 
decree has een published of a new war loan of 
2,000,000,000 rubles in 5% bonds payable in ten 
years. Turkey is reported to be seeking a new loan 
in Switzerland. Advices from Amsterdam suggest as 
evidence of the great abundance of money in Holland 





the fact that an issue of $1,600,000 5% bonds just 
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made by the Amsterdam Trading Association was 
seventy times oversubscribed, the capital offered 
amounting to $112,000 000—and this in a country 
situated right in the midst of the greatest war in the 
world’s history. The continued flow of gold to 
Holland and the resultant superfluous supplies of 
money are evoking questions whether there are not 
serious dangers and disadvantages connected with 
this apparently favorable phenomenon. Two of the 
leading economic journals ask whether the Hollanders 
should not, contrary to the practice so far largely 
followed during the war, use the occasion to extend 
their holdings of good American railway bonds, other 
leading foreign stocks and bills generally, and even 
open up new fields abroad, thus rendering productive 
means now lying idle, extending commercial rela- 
tions, reducing the money superfluity and normalizing 
several foreign exchange rates. From Amsterdam 
also comes news of a law taxing war profits that will 
be retroactive to Aug. 11914. The tax will be 30% 
on all profits more than 2,000 florins over the profits 
of the preceding year, and false declaration carries a 
penalty up to two years’ imprisonment. 





Official bank rates at the leading European centres 
are still without change, remaining at 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 544% in 
Italy, Norway, Sweden and Portugal; 6% in Russia, 
and 444% in Switzerland, Holland and Spain. In 
London the private bank rate is still quoted at 544% 
for sixty and also for ninety-day bills. Cables from 
Berlin quote 434% as the private bank rate at that 
centre. A week ago the quotation was 444%. No 
reports have been received by cable of open market 
rates at other European centres, so far as we have 
been able to learn. Private bank business is at 
these centres being negotiated at rates controlled 
more or less by the official Bank figures. Money 
on call in London remains at 4@414%. 





The Bank of England after two weeks of losses 
in its gold item reports an increase of £842,581 this 
week. Note circulation shows a nominal change— 
a decrease of £8,000; therefore the reserve increased 
£850,000 and the proportion to liabilities is now quoted 
at 28.37% against 27.53% last week and 22.43% 
at this date a year ago. Public deposits are £3,813,- 
000 higher for the week, while other deposits de- 
creased £5,150,000. Loans (other securities) de- 
creased £2,159,000. The Bank holds in gold £55,- 
970,306, which compares with £57,248,528 in 1915 
and £40,855,324 in the pre-war period of 1914. The 
reserves are £41,517,000 which compares with £41,- 
533,458 and £30,719,119 one and two years ago, 
respectively. The loan item is £90,273 ,000 as against 
£126,599 ,004 in 1915 and £46,640,853 in 1914. The 
Bank reports as of March 18 the amount of currency 
notes outstanding as £97 ,402,703 against £96,647 ,393 
the week preceding. The amount of gold held for 
the redemption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details of the gold movement into and out of the Bank 
for the Bank week: Inflow, £1,947,000 (of which 
£1,302,000 bar gold bought in the open market and 
£645,000 received from abroad—point of origination 
not given); outflow, £1,104,000 (of which £5,000 
exported to the United States, £325,000 to Spain, 
£600,000 earmarked Argentina, £5,000 bar gold 
sold in open market and £169,000 net sent to the 
interior of Great Britain). We add a tabular state- 


frances. 





ment comparing for the last five years the different 
items in the Bank of England return: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Mar.22. Mar.24. Mar.25. Mar.26. Mar. 27. 

£ £ £ £ £ 
Cireulation ........... 32,903,000 34,165,070 28,586,205 28,251,805 28,493,380 
Public deposits_....... 56,216,000 . 92,048,677 28,739,577 26,114,574 25,855,935 
Other deposits_.......- 90,126,000 93,080,678 41,421,490 41,291,235 39,370,589 


35,351,777 11,151,189 13,034,257 14,283,036 
Other securities-_-. ~~... 90,273,000 126,599,004 46,640,843 46,033,349 41,099,502 
Reserve notes and coin.41,517,000 41,533,458 30,719,119 26,739,510 28,230,948 


Coin and bullion.-.-_--.-.- 55,970,306 57,248,528 40,855,324 36,541,315 38,274,828 
Proportion of reserve to 

Habilities ........... 28.37% 22.43% 43.75% 39.63% 43.25% 
Pe WAS. ds cuneonns 5% 5% 3% 34% 


5% 





The Bank of France records the loss of 11,811,000 
francs in gold for the week, which, it is understood, 
reflects exports of gold for the purpose of steadying 
French exchange. Silver holdings increased 934,000 
There was a further expansion of 127,455,- 
000 francs in note circulation, of 47,341,000 francs 
in general deposits and of 88,000 francs in discounts. 
Treasury deposits were reduced 6,831,000 francs and 
the bank’s advances showed a contraction of 451,000 
francs. The Bank holds in gold 5,011,277 ,000 francs. 
One year ago the total was 4,248,725,000 francs and 
in 1914 3,624,175,000 francs. The silver on hand 
aggregated 362,947,000 francs and compares with 
327,375,000 franes in 1915 and 632,975,000 francs 
in 1914. Note circulation now has reached 14,847,- 
116,000 francs as against 11,176,000,000 francs in 
1915 and 5,743,150,000 francs the year preceding. 
General deposits are 2,251,756,000 francs, which 
compares with only 101,025,000 frances a year ago 
and with 682,525,000 frances in 1914.- Discounts 
aggregate 3,108,492,000 frances. In 1915 the total 
was 914,025,000 frances and in 1914 2,177,750,000 
francs. Treasury deposits amount to 48,214,000 
francs against 2,414,575,000 francs in 1915 and 
270,750,000 franes in 1914. 





The weekly statement of the Imperial Bank of 
Germany as of March 19 registered an increase in 
the gold reserve of 380,000 marks to 2,457,400,000 
marks. One year ago the total was 2,312,961,000 
marks. Note circulation and bank notes during the 
week increased 68,800,000 marks to 6,468,000,000, 
which compares with 4,937,213,000 in 1915. Com- 
mercial paper and Treasury bills increased 35,000,000 
marks to 5,888,000,000; private deposits showed an 
expansion of 212,000,000 marks to 2,109,000,000 
marks. The gold reserve covering circulation and 
banking notes increased 0.4% to 38%. Money bor- 
rowed by banks and collateral increased 110,000,000 
marks to 1,552,000,000 marks. 





The local money situation continues to show 
ample supplies of loanable funds. If anything, the 
tone of the market seems even a shade easier than a 
week ago, notwithstanding that there has been rather 
more indication to test investment possibilities of the 
capital market. The new Canadian $75,000,000 
loan to which we referred in our remarks on money 
last week, was offered formally for public subscrip- 
tion yesterday, Friday. Other applications for capi- 
tal have included a $40,000,000 convertible bond 
issue by the Chesapeake & Ohio. Most of the appli- 
cations have to do more or less with arrangements for 
maturities and are not in a broad sense ¢ emands for 
new capital. In view of the remarkably active trade 
and industry reported from all the various sections 
of the country, the ease in the general money situa- 
tion continues remarkable. The offerings of com- 
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mercial paper also are unusually light in view of these 
conditions. The Bank statement, which appears 
elsewhere in this issue of the “Chronicle” in more 
complete form, showed last Saturday a contraction 
in the surplus above reserve requirements of $2,- 
832,200, bringing the total down to $133,394,680, 
which compares with $139,509,520 at the corre- 
sponding date a year ago. The loan item registered 
an expansion of $22,809,000, demand deposits in- 
creased $14,478,000 and time deposits also showed 
an increase, namely $825,000. There was a con- 
traction of $2,862,000 in note circulation. Reserve 
in own vaults decreased $8,708,000 to $488,525,000, 
of which $417,674,000 was specie. A year ago the 
amount in own vault; was only $380,331,000, of 
which $303,309,000 was specie. Reserve in Federal 
Reserve banks increased $1,611,000 to $170,345,000, 
against $115,412,000 last year, while reserves in other 
depositaries increased $6,624,000 to $61,252,000, 
against $34,130,000 a year ago. Thus the aggregate 
reserve registered a decrease of $473,000 and stands 
at $720,122,000, comparing with $529,873,000 in 
1915. Reserve requirements as a result of the in- 
creased deposits showed an expansion of $2,359,200 
for the week. 

Referring to money rates in detail, demand loans 
have this week covered a range of 134@2%, which 
are the identical figures of last week. On Monday 
and Tuesday 2% was the only figure quoted both for 
new loans and renewals. In fact 2% continued the 
high figure and also the renewal figure each day. 
On Wednesday, Thursday and Friday the minimum 
quotation was reduced to 134%. Rates for final 
maturities have not been altered from 244@3% for 
sixty days and 234@3% for ninety days. But 3% 
is the single rate for four months, five months and six 
months, against a range of 3@314% last week. A 
year ago sixty-day funds were quoted at 244% and 
later maturities 234@314%. Rates for mercantile 
paper remain at 3@314% for sixty and ninety days’ 
endorsed bills receivable and for six months’ single 
names of choice character. Names not so well 
known still require 344%. Bank and bankers’ ac- 
ceptances are still quoted at 2144@234%. 

The Federal Reserve Board this week approved a 
rate of 344% for the Minneapolis Federal Reserve 
Bank, on trade acceptances running from sixty-one 
to ninety days; no rate had heretofore been fixed for 
the same; in the case of the St. Louis Federal Reserve 
Bank a rate of 3% on trade acceptances up to sixty 


days was announced; previously it had been 344%. 
FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorised rate for discount of bankerw” acceptances 2 to 4%. 
of the Atlante 


chied thehinren eid a rate of 2 to 4% for bills with 
or without member-bank endorsement hes been authorized. 
market rates for purchases of bills of exchange: Atlanta,3% to 54%, 
Dae 3% to 5% 








Very little interest is being taken in sterling ex- 
change, which, in fact, seems to have become more 
or less of a standardized market under the control 
of the British Treasury. Inquiries made by the 
London correspondent of the New York ‘Times’’ 
among financial authorities at that centre on Wednes- 
day elicited the information that the efforts recently 
initiated by the British Government to mobilize 
American securities had been more successful than 
expected. ‘‘While no estimate can be hazarded,” 
says the correspondent, “of the aggregate amount of 
British-owned American securities that have been 
turned over to the Government during the four 
months which have elapsed since the origina’ call 
went out, it was stated that the total was huge.” 
One authority quoted in the dispatch declared that 
the Government had at first only an indefinite idea 
of the Amount of American securities held in Britain. 
But since the response to the call for British investors 
to turn in these securities it has been found that the 
amount greatly exceeded the Government’s calcula- 
tions. The correspondent makes the rather surpris- 
ing statement as emanating from this authority that, 
‘while most of the securities are really only loaned 
to the Government by the owners here, they are actu- 
ally in the Government’s possession and as such are 
used to buttress the Government’s finances.’’ 
Whether this is entirely accurate it is rather diffi- 
cult to decide from the information available in bank- 
ing circles in New York. We are inclined to believe 
that it is not. Until now the general belief seems 
to have been that that part of the mobilization 
plan that contemplated the borrowing of securi- 
ties whose owners did not care to sell, has only re- 
cently been placed in practical operation. In any 
event the net result of the mobilization plan thus far 
has been to permit the British Treasury to maintain 
sterling exchange rates on a pre-arranged level, 
namely a shade over 4 76 for demand bills, and at 
the same time to discontinue the exportation of gold 
to this centre. If the accumulations of American 
securities have been as large as suggested by the cor- 
respondent referred to, it is obvious that the sterling 
exchanges are likely to be maintained almost indefi- 
nitely. Nothing further has been heard of the pro- 
posed British credit or dollar loan about which ru- 
mors were so freely current a few weeks ago. Mr. 
J. P. Morgan arrived back from London on Satur- 
day last. He promptly denied that he had been 
commissioned to dispose of the American securities 
accumulated under the mobilization plan. One re- 
port that was current after Mr. Morgan returned was 
that he had found the volume of the mobilized securi- 
tiestoo large to be handled by an American syndicate 
and that he had intimated that the securities would 
have to find their own level by being disposed of on 
the New York Stock Exchange. It may be stated, 
however, that this report was completely without 
foundation. Mr. Morgan in his conversation with 
callers took quite the opposite view as to the volume 
of the securities accumulated by the British Treasury 
from that contained in the cabled dispatch above 
referred to. He expressed the belief that the volume 


was not as large as cable reports had intimated and 
that the securities would continue to be sold on a 
moderate scale as the need for funds appeared. Ex- 
n | ports continue on an active scale, those from New 
"| York, merchandise only, for the week ending March 
18, reaching a total of $64,022,540, against importa- 
tions of $27,477,050. From Jan. 1 to the date 
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named the exports have shown theJlarge total of 
$538,064,053, against $297,348,704 for the corre- 
sponding period of 1915. During the same time the 
imports into New York were $256,344,724 this year, 
against $195,378,893. A very large part of the 
shipments, of course, are munitions, and are being 
paid for without reference to the routine sterling 
exchange market. Gold coin to the amount of 
$150,000 was withdrawn from the Sub-Treasury for 
shipment to Mexico. 

Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged, with 
demand quoted at 4 76 5-16@4 763%, cable trans- 
fers at 4 77 (no range) and sixty days 4 7254@4 7234. 
On Monday renewed foreign selling of American 
securities, as well as a revival of peace rumors, 
caused a firm undertone, though actual quotations 
remained at 4 76 5-16@4 7624 for demand and 
4 7254@4 7234 for sixty days; cable transfers ranged 
at 477@477 1-16. Although the market con- 
tinued firm on Tuesday, trading was quiet and the 
volume of transactions small; demand advanced 
fractionally to 4 7634@4 767-16, cable transfers 
to 477 1-16@4 77% and sixty days to 4 7234@ 
4 727%. On Wednesday dulness was again the mar- 
ket’s chief characteristic and sterling rates showed 
but slight net changes, declining 1-16 to 4 764@ 
4 763% for demand, 4 77@4 77 1-16 and 4 7234 for 
sixty days. Dealings in exchange continued ex- 
tremely limited on Thursday, the general disposition 
being to await the outcome of important pending 
developments; quotations were more or less nominal, 
at 4 76 5-16@4 7634 for demand, 4 77@4 77 1-16 
for cable transfers and 4 725°4@A4 7234 for sixty days; 
the tone was steady throughout. On Friday the 
market ruled quiet, with demand at 4 76 5-16@ 
4 7634, cable transfers at 4 77@4 77 1-16 and sixty 
days at 473@4 7314. Closing quotations were 
47314 for sixty days, 4 76%¢ for demand and 
4 77 1-16 for cable transfers. Commercial on banks 
(sixty days) closed at 4 717%4@4 7214, documents for 
payment finished at 4 7254@4 72% and seven-day 
grain bills at 4 75144@4 7534. Cotton for payment 
closed at 4 7614@4 76%; grain for payment at 
4 76144@4 76%. ; 





In the Continental exchanges, so far as the bel- 
ligerent countries are concerned, weakness of a sub- 
stantial character has been noticeable. Demand 
bills on Berlin on Tuesday once again reached a new 
low level, namely 7114 (for four marks), though 
toward the close of the week a fractional recovery 
took place, the final quotation being 714%, com- 
paring with 717% a week ago. Bankers’ cables on 
Berlin finished at 719-16, against 71 15-16. The “Am- 
sterdam Reporter’ is quoted by cable as saying that 
German exchange is steadily falling, the principal 
reason seeming to be that Berlin no longer has gilt- 
edged securities to place to their credit with Dutch 
bankers. The Germans are now trying to sell in 
Amsterdam Russian, Chinese, Japanese, Scandi- 
navian and Portuguese stocks. Austrian kronen, 
while not as weak as German marks, showed an easier 
tendency, closing at 12.43, against 12.46 last week. 
In Paris the London check rate closed at 28.50, 
against 28.47 francs a week ago. In New York 
demand bills on the French centre closed at 5 9714, 
against 5 94144 on Friday of last week, while cable 
transfers finished at 5 9614, against 59414. A cabled 
dispatch from Paris states that there has been a big 


demand for English bills, which has sent the value of 
sterling up again. The recent attempt to regulate 
English exchange by handling securities through the 
Bank of France does not seem to have been success- 
ful, chiefly because London was not able to absorb 
a sufficient quantity. Swiss exchange finished at 
5 23 for sight and 5 2214 for cables, against 5 2334 
and 5 23 last week. Bankers’ sight on Amster- 
dam closed at 4214, against 4214@423¢; bankers’ 
cables at 4254, against 4234@42!4, and commer- 
cial sight at 4234, against 42144@42!4. Italian lire 
are 670 for sight and 6 6914 for cables, against 6 7054 
and 670%, respectively, last week. Greek ex- 
change still remains at 51514 for sight. Copen- 
hagen checks are 28 65, unchanged. Checks on 
Norway are 28 83, against 28 83, and checks on 
Sweden are 28 85, against 28 83. Russian rubles are 
3170, against 32 last week. Spanish pasetas, 
checks, are 19 10, against 19 15. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $289,000 net in cash as a result of the currency 
movements for the week ending March 24. Their 
receipts from the interior have aggregated $8,144,000, 
while the shipments have reached $8,432,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a loss of $6,495,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears 
to have been a loss of $6,784,000, as follows: 




















Week ending March 24. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement... -...-. $8,144,000; $8,433,000)/ Loss $289,000 
Sub-Treas. oper’ns and gold im. vorts_ 15,533,000; 22,028,000)Loss 6,495,000 
THR wnddiiiadoddrWbiads <dnee $23,677,000! $30,461,000\Loss $6,784,000 





The following Calle indicates the amount of bullion 
in the principal European banks: 





March 23 1916. March 25 1915. 
Gold. | Silver. | Total. Gold. | Silver. 


Banks of 














Tot. week'759,371,236, 69,651 aan, 022 ,616'690,308, 67,611 757,819,728 
Prev.week/758,050,695! 69,367 ,9201827,418, '6151689,473,161| 67,011,610756,484,771 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in both years. h Aug. 6 1914 in both years. 

















THE RUMORS OF PEACE NEGOTIATIONS. 


Discussion of the course of the military campaigns 
was for a moment almost suspended early this week 
by reports, vague in some respects and definite in 
others, that the German Government was preparing 
to submit to its antagonists its own terms of peace. 
The main basis for these reports appeared to be 
that Ambassador Gerard, who had expected to take 
leave of absence from Berlin, had canceled his plans 
in consequence of an important personal interview 
with the German Chancellor. In this conversation, 
it was stated, tentative peace proposals were fully 
and frankly outlined. Mr. Gerard was said to have 
informed the Government at Washington that he 
would remain indefinitely at his post, and also to 
have cabled the nature of von Bethmann-Hollweg’s. 
communications. 

This much of the report appears to be pretty much 





‘confirmed. To what extent the further inference, 
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that the German Government was planning to use 
our Government’s good offices in sounding the 
Allied Powers regarding the German proposals, was 
based on fact or was purely a matter of guess work, 
cannot so easily be said. At the White House it 
was declared next day, regarding the statement that 
our Ambassador was remaining at Berlin to await 
Germany’s peace proposals, “There is no justifi- 
cation for that inference being drawn.” The State 
Department also announced that any statement to the 
effect that the German Government had intimated 
a wish for Washington to act as mediator was abso- 
lutely without foundation. . 

These may conceivably have been technical and 
diplomatic denials; but existing circumstances are 
such as to render most people doubtful over the 
possibility of a formal move of this nature by the 
German{ Government at the present moment. The 
battle around Verdun is still in progress; the German 
War Office still claims the advantage, and insists 
on the possibility of success. Terms of peace are 
usually submitted by a belligerent power either 
after a decisive victory, or after a decisive defeat. 
Furthermore, the Reichstag is in session at Berlin, 
and an important debate is pending on the question 
of submarinefpolicy; the decision regarding which is 
vital to any peace negotiations. In that debate, 
the civilfgovernment is apparently on the defensive, 
having, in fact, granted the discussion because of an 
outburst¥of criticism and opposition concerning the 
retirement of Admiral von Tirpitz—that demon- 
stration against govermental policy embodying, if 
the Berlin cables report the matter correctly, a 
widespread feeling among the German people. 

Such a moment would scarcely be selected by a 
government to appeal openly to a neutral Power for 
the asking of peace terms from unwilling antago- 
nists. On the whole, surface appearances indicate 
that the}larger;inferences from the von Bethmann- 
Hollweg interview with Ambassador Gerard were 
suggested §first, by the von Tirpitz incident itself, 
but also by the declaration of the French Finance 
Minister to the Chamber of Deputies, on Friday of 
last week, that “(We can say without exaggeration, 
without illusion, and without vain optimism, that 
we now see the end of this horrible war.” 

Neither of these two incidents is yet fully under- 
stood. Apparently the submarine campaign has 
continued with undiminished severity since the 
resignation of von Tirpitz, and the Ribot speech 
might be interpreted as a general statement of longer 
probabilities, rather than as a description of the 
immediate situation. Nevertheless, the conviction 
is strong in very many throughtful minds that some 
sort of peace negotiation at an early date is in- 
evitable. Germany’s own disposition in the matter 
has already been shown by her very roundabout and 
tentative overtures, through Austria and the Vatican 
after the defeat of Russia in the Carpathians, and 
again, apparently through private sources in Switzer- 
land and elsewhere, after the downfall of Serbia. 
The later incident, it will be remembered, occasioned 
very formal and definite replies in the French and 
English legis] tures, last December. 

What, the , of the German terms of peace, as 
reported to ha e been intimated by the Chancellor 
to our Ambassador? , The first Washington dis- 
patches stated that no hard and fast terms were 
laid down. It was said to have been plainly inti- 
mated, however, that Germany, would withdraw from 





Belgium, would help to rehabilitate that country, 
and would not seek an indemnity from it. An in- 
demnity would, however, be required from France 
before the German troops were withdrawn from the 
occupied portion of that country. England would 
have to return to Germany the German colonies in 
Africa, now captured by the English or Colonial 
troops. As a general basis for negotiations, return 
to the territorial status as of July 1914, was sug- 
gested. Nothing was reported to have been said 
concerning Serbia, or Turkey, or Poland. 

Obviously, therefore, even if the Chancellor’s 
statements were accurately reported, they embody 
the merest skeleton of a practical arrangement for 
peace. As they stand, the proposals would hardly 
meet even tentative consideration on the part of 
the Allies. No serious observer, even in neutral 
countries, has ever imagined that an indemnity 
could possibly be exacted by Germany from Bel- 
gium; therefore, the formal surrender of such a claim 
could mean nothing. Few people have conceived 
the possibility of imposing an indemnity on France. 
As for the German colonies as a basis of trading for 
terms of peace, it would appear highly improbable 
that return of these captured districts, which were 
taken in an indisputedly fair campaign, could be 
set off merely against the release of Belgium, which 
was invaded in violation of solemn international 
agreements. 

If such proposals were actually made, they must 
have been submitted as maximum demands, and 
must have been so framed in order to be utilized, 
through subsequent modification of their terms, in 
arranging a basis of peace on which both sides could 
agree. The same thing may fairly be said of the 
very general proposals made by the Allies, as illus- 
trated not only by Premier Asquith’s positive de- 
clarations that Germany must be totally humbled 
before peace, but by the Cabinet statement in the 
French Deputies last December, to the effect that 
“there will be no peace until Alsace and Lorraine 
are won, Belgium and Serbia restored, German 
Imperialism and Prussian militarism put beyond 
the possibility of resurrection.’”’” The only infer- 
ence from proposals so far apart from one another 
and so mutually non-adjustable is that neither side 
is yet anxious to make large concessions for the sake 
of peace. 

Yet peace must eventually be restored and through 
compromise between these two extremes. The 
power of either side to insist on the larger share of 
such concessions will presumably depend, as on 
previous similar occasions in history, first on the 
relative advantages of one side or the other in the 
military situation; second, on the relative severity 
of the economic pressure on government and people 
of the Central Powers or the Entente Allies. It is 
generally recognized that the military position to 
date distinctly favors Germany. Her own territory 
is still wholly free from hostile occupation; yet her 
armies, with those of Austria, actually occupy 
Poland, Serbia, Belgium and one of the richest 
portions of France. The scope of economic pressure 


on Germany is difficult exactly to measure; accounts 
being extremely contradictory, even the statements 
from German Government sources conflicting with - 
one another. . 

There is, however, little doubt that the internal 
situation of Germany is far from satisfactory, and 
that the aggregate financial resources of the Allies, 
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and hence their economic staying power, are greater 
than those of Germany and Austria. The German 
currency is enormously inflated; the results of the 
English blockade are unquestionably serious for the 
German people, and the recent spectacular decline 
in Berlin exchange in all neutral markets is appar- 
ently due, in part at least, to this economic strain. 
The similar movement of exchange on Paris, it is 
true, has indicated an almost equally severe strain 
on the French economic situation; but France is 
supported by the enormous resources of Great 
Britain, on which she has drawn heavily. Mean- 
time, on neither side has the actual financing of the 
war failed to become an increasingly grave problem. 
The raising of war loans by France has become sur- 
rounded with difficulty, and the French Government 
is once more borrowing in increasing amounts from 
the Bank of France. The British Government 
does not seem clear in its own mind as to the basis 
for a fresh loan issue, and meantime the wholly 
unprecedented action of that Government, in buying 
American securities with British Exchequer bonds 
from English investors, for use in meeting England’s 
international liabilities, indicates the nature of the 
strain in that direction. 

All this cannot continue indefinitely, without very 
gravely prejudicing the economic power of one or 
all belligerents for the future, and without postponing 
for many years the completion of the process of 
recuperation. Far-sighted international financiers 
predicted, as much as a year ago, that the economic 
strain of conducting war on the present scale could 
not be endured beyond 1915. Results can hardly 
be said to have borne out that prediction; yet all 
the signs of the moment indicate that the difficulties 
are multiplying. Those difficulties will necessarily 
increase with still greater rapidity as the year pro- 
ceeds. Hence it is not at all inconceivable that all 
the belligerent governments may be secretly pre- 
paring for at least the consideration of a basis to end 
the war. If so, and even assuming this week’s 
rumors regarding the German Government to have 
been entirely premature, they may nevertheless have 
merely foreshadowed open and official action in 
the same direction later on in 1916. 








A TIME TO CHECK PROFLIGACY. 


Washington press dispatches say that Mr. Kitchin 
and the other Democratic members of the House 
committee on Ways and Means have come to agree- 
ment upon the essential points of revenue measures: 
that 100 millions additional are to be obtained by 
turning down the screws on the income tax; that a 
special tax on war munitions will be expected to 
produce 25 to 40 millions; that 20 millions more will 
be expected to come from levies on inheritances, 
and from increments of the internal revenue imposts 
on beer and whiskey or on articles to be selected from 
a list of about two dozen now in course of scrutiny; 
per contra, that the stamp tax provisions of the 
present Emergency Act, which yielded approxi- 
mately 40 millions last year, are to be repealed. 

The unhappy embroilment in Mexico which has 
been so long a menace has now made it more difficult 
to hold talk on preparedness and defense down to 
the lines of cool reason. Something in that direction 
is inevitable, but the wisdom of putting a special 
tax on munition makers may be questioned, not- 
withstanding it accords with the notion of hitting 
hardest the heads that seem to stand up highest. 





The assumption that extraordinary profits have 
been made in this work may not be accurate; these 
concerns have had their troubles with labor and other- 
wise; the demand is precarious, certain to end ere 
long, and liable to do so without warning; there has 
been some investment in plant which may be con- 
fronted with the scrap heap when the market shuts 
down; and it does not accord well with the thought 
of preparedness to put any avoidak!: discourage- 
ment upon munition makers. Any excessive taxing 
of them would be unwise, as a piece of national 
policy, and also (for other reasons which ought to 
be apparent) the scheme of setting up a Government 
armor plant is unwise. 

The income tax again exhibits its inherent dangers 
by its apparent and limitless availability. To 
increase the rate is said to find most support among 
the Democratic committeemen and ‘determined 
opposition” is reported to any lowering of the ex- 
emption line. Inevitably so; the vice of an income 
tax is worst in its inequality, for any scheme by 
which the great majority can tax the small minority 
and suppose that they are themselves escaping both 
direct and indirect touch is incurably bad at the 
root. An income tax should be used only as a 
measure in emergency, when the demand makes 
all perceive it and for the time may surmount selfish- 
ness; even then, the exemption line ought to be 
low (no matter how severe may be the surtaxes) 
that there may be some guaranty against abuse. 
As it now is, having been adopted as a regular 
resource for ordinary as well as special occasions, 
this form of tax is a perpetual excuse for and in- 
citement to extravagance and even corruption. 
Joining inheritance taxes with it aggravates its 
vices, and the last touch is added when the States 
follow the same course on their own account, as is 
equally within their right. 

This warning comment has been made before, and 
vainly. It seems to have no power to even draw the 
attention of the mass of-persons who consider them- 
selves beneficiaries of the tax, and not its subjects, 
and legislators naturally propose what seems to 
take with the mass. And yet it is none the less 
a duty to repeat the warning, which has another 
side that is timely and necessary. These measures 
for more revenue are “as a means of financing the 
national defense program and other additional 
expenditures to be authorized.” As to those “other 
expenditures,”’ some of the dailies have been offering 
felicitations that in the inevitable collision at present 
between “defense” and what should be well under- 
stood by the odious yet expressive term of “pork,” 
the latter will get the worst of it. The cartoonists 
take a hand, and one of them portrays the dome 
of the Capitol as an immense barrel, through which 
protrude a circle of porcine heads, greedily waiting, 
and also portrays Uncle Sam as holding the luckless 
possessor of more than $3,000 income upside down 
and shaking his pockets out, while in the background 
those same heads are sticking out of the barrel-dome, 
their disappointed squeals audible to the ears of 
imagination. 

It is sharp and comical, but also serious. The 
lesson is: if the country is in an emergency which 
justifies more drastic taxation, then behave as in 
an emergency and begin to stop squandering funds. 

The most visible and most known waste is in the 
ancient logrolling scheme of grab for rivers and 
harbors and for public buildings where none are 
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needed. Congress is always niggardly[towards the 
chief city, through which pass the major part of 
customs and postal receipts, but the Congressman 
from the interior knows no surer hold upon the votes 
by which he hopes to return than to secure a big 
chunk of public¥money (pork) for fructifying his 
district. The waste would be badfenough if it had 
no other means, but the leakage is at every spot 
from foundation to peak of the huge governmental 
structure. It infests States and municipalities 
too; just as one transient instance, a bill now appears 
at. Albany for setting a Commission to investigate 
the expenditures of the State in its representation 
at San Francisco last year. And so on without end: 
set up costly commissions, then other commissions 
to investigate them, then others to investigate the 
investigators. 

Must we expend more upon unavoidable necessi- 
ties? Then begin to cut off the wastes of ordinary 
times. Drop the multiplication of offices in com- 
missions and bureaus; squelch propositions for putting 
our clumsy and inefficient government into shipping 
and other new schemes; diminish instead of increase 
the plants and payrolls; set up a real bookkeeping; 
cut down the abuse of free carrying in the mails, 
so closely linked as that is with the abuse of printing 
mountains of rubbish at the public cost. 

This is difficult, like all real reforming, and it is 
likewise unpopular. The liberal spender gets the 
reputation of being broadminded and generous; it 
is he whom the common people admire, while the 
rigid insister upon economy and efficiency is dubbed 
. “watchdog of the Treasury” and few love him. 
This is the time, notwithstanding, when a change 
should begin in the attitude of the people. With 
more severe taxation proposed and probably un- 
avoidable, there should now begin an unmistakable 
and undeniable insistence that not only shall funds 
for defense be expended with some visible relation 
to substantial returns, but that wastes and slinging 
to the winds for the eager to grab up shall be greatly 
diminished. 


INDICTED FOR 








SIMULTANEOUS ADVANCES 
IN WAGES. 

Steel making in several forms is so important in 
Youngstown, Ohio, that we might almost say the 
steel business 7s Youngstown. That business has 
been prospering of late, and one would expect every- 
body in Youngstown and Mahoning County to re- 
joice and smile, since it is impossible that any class 
or interest there could entirely escape some share in 
the benefits. But it is not very long since labor 
riots were reported from Youngstown, from which it 
appears that somebody feels dissatisfied and that 
the labor agitator is rife there, as everywhere. 
Very lately, the steel concerns announced a large 
profit-sharing bonus to their workmen, and even 
if this grew out of selfish rather than altruistic 
motives it could hardly be called malicious, for its 
inevitable effect was to give the workers (and the 
persons of whom the workers buy things) somewhat 
more than they had been having before. Then, 
the companies announced a considerable increase in 
wages, and this proved too much for endurance. 

Absurd though it seems, the mere fact that the 
companies did this simultaneously or nearly so, has 
been taken as against law and justice. If only one 
had done so, the failure of the others to join would 
surely have been imputed to them as an offense 





and punishable by discrimination against them by 
the workers; but because all joined they are charged 
with a conspiracy to control wages and are actually 
indicted. 

Organized labor, busy in Ohio as elsewhere, had 
procured a statute making a penal offense out of 
any arrangement to control prices; the public prose- 
cutor, keenly alive to his own personal prospects, 
caters to a clamor, and procures an indictment, not 
for raising wages in the mills, but for controlling 
prices, which sounds more wicked and less ridiculous. 
While the matter is pending, the General Electric 
announces its decision to pay several millions in 
bonuses, being “supplementary compensation” to 
employees of five or more years’ standing. If this 
were done concurrently with one or more similar 
corporations in Schenectady it might be denounced 
as a conspiracy to “control” the price of labor; yet 
it is cumulative, inasmuch as corporations have 
been committing sin in this manner and in “group” 
insurance on employees for several years past, there- 
by indicating a deep-laid plot to influence the labor 
market. Employers who try to lower wages or to 
hold them against advance are condemned without 
trial and are subject to the discipline applied to the 
Danbury hat-making firm; consistency should cause 
employers who raise wages or make gifts to be in- 
dicted as conspiring to control the price of 
labor. 

The prosecuting officer of Mahoning County (per- 
haps with a wink in the eye which is not visible to 
the workers) is indignant at their wrongs, and Mr. 
Gompers protests that there could be no greater 
menace to the freedom and welfare of wage earners 
than that ‘the labor power of human beings is a 
commodity or article of commerce.’ In the “ex- 
emption” clause which Mr. Taft rejected and Mr. 
Wilson accepted, he inserted in the Clayton Act 
a declaration “that the labor of a human being is 
not a commodity or article of commerce,” this 
declaration being made in order to give color to the 
eemption of labor organizations from responsibility 
to anti-trust laws. We can imagine Mr. Gompers 
winking an eye, unnoticed, over this, because, while 
it enables him to quote it to his dupes and say “see 
now what we have accomplished for you,” he is too 
intelligent not to know that asserting something 
does not make it true. Mr. Lincoln is said to have 
once asked how many legs a sheep would have, 
calling the tail one, and then to have answered that 
it would still have four, because calling a sheep’s 
tail a leg does not make it one. Human labor is 
a commodity and article of commerce, since it has 
its price (a fluctuating price, too) and is bought and 
sold; declarations in statute and ridiculous indict- 
ments do not make it otherwise. 

Nothing which large employers can do or omit to 
do respecting wages and other terms of work is satis- 
factory to the managers of labor unions; raising 
wages is as bad as lowering them, and profit-sharing, 
whether in the form of bonuses given outright or 
by distribution of shares, has long been under Mr. 
Gompers’s disapproval. It is evident that he does 


not want capital and labor, the two ends of the pro- 
ducing line, to come together and unite; it is his 
personal interest to keep them apart, since when 
labor trouble ceases his occupation will be gone and 
there will be nothing left for him but the apron and 
the bench, which are less pleasant than the talking 
platform and the printed sheet. 
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Ultimately, the natural way out is to be found 
through co-operation, whereby owner and employer 
become the same individual. Production and con- 
sumption will be greater under this, rather than less, 
and capital will still find its service and its just 
share. There will be no room for Mr. Gompers 
and his fellows in their present comfortable role, 
but industrial peace and prosperity will be the 
greater. This, however, is admittedly and un- 
alterably a gradual transformation; meanwhile, there 
is nothing for the country—provided it wants peace 
and is ready to enforce that—but to maintain the 
right to hire and to be hired. Such a grotesque 
performance as this in Youngstown, however, may 
be helpful rather than hurtful to the side of sanity. 








FOREIGN COMMERCE OF FRANCE FOR THE MONTH 
OF JANUARY 1916. 
[From ‘‘L’Economiste Francais,’ Feb. 26 1916.) 
Month of Month of Difference 











Jan. 1916. Jan. 1915. in 1916. 

Imports— Francs. Francs. Francs. 
Articles of food. ......2.225-25. 168,931,000 116,573,000 +52,358,000 
Material needed for manufacture__289,606,000 128,261,000 +161,345,000 
Manufactured articles__.._______ 152,456,000 88,627,000 +63,829,000 
I nein th see i Be oe 610,993,000 333,461,000 +277,532,000 

Exzports— Francs. Francs. Francs. 
neces Ot Tee eS 29,684,000 33,774,000 —4,090,000 
Material needed for manufacture._ 49,748,000 32,866,000 +16,882,000 
Manufactured articles__.________ 106,109,000 77,577,000 . +28,532,000 
Pewee eee nck ce 15,455,000 9,075,000 +6,380,000 
DRG: cece Bi eee ie 200 996,000 153,292,000 +47,704,000 





pd oe which 648,000 francs were for parcels post containing silk fabric and 
s Oss. 
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GREAT INCREASE IN COST OF RAILROAD SUPPLIES. 

The strictest economy in the use of railroad supplies is 
urged upon the officers and employees of the St. Louis & 
San Francisco RR. by William C. Nixon, President and 
Receiver of the road. Mr. Nixon is moved to this step on 
account of the unprecedented advance in the price of railroad 
materials, this rise amounting on an average to approxi- 
mately 53% in the past twelve or fourteen months. It is 
pointed out that with the exception of steel rails, ties, ballast 
and fuel, the materials bought by the St. Louis & San Fran- 
cisco last year cost about $3,314,753 whereas for a similar 
amount of material this year the cost would be about $5,- 
091,460. As far as stationery alone is concerned, last year 
the road spent $262,917 on that item; for this year the cost 
for the same amount would be approximately $355,006. 

An idea of the percentage increases in the price of some 
of the materials the railroads in this country must use is 
furnished in tables submitted by Mr. Nixon, the following 
showing increases ranging from 80 to 700%: 





mies cies ees ay pee a os ie 122.5% 
pI ac a econ 198.8% i peta 10 a 
Si las ais ab eli sich ep te ares che dich > > Mak ° . Vi Le ise alice nk dies . 
Bolts, machine _........... ot! 4s ~~ > apateremempasiahepdegeaaae S18 
a ae ee 85.0% Rods, piston __..-......... 166.6% 
CCE R eee e sc ha noes 122.0% jay al eee ee ee 95.0% 
Bridges ------2-2---22222-- 140.0% | Rescyeadatetetntgtt teh tain 80.0 
NS REE RODS: 80.0% | Steel, flange............... 137.0 
(Sha aang) Slate “pupae Ye I Nn ae 150.0 
Covering, pipe. -_...-...-.--- 300.9 ro — — Seren ga cake das dS aa 700.0 r 
Pe eee ee ce Swe. ¢ uperheaters ____..........100.0 
Ferrules, flue____.......... 140.1% | Tie plates....°222222222222- 140.8% 
Flues, boiler..._........... 100.0% | Tubing ._...__..-------~777 86.8 
eee ne ne Serene one 181.5% a eee 373.7 
Iron, galvanized __...._.... 89.2 ND es oe en with 80.0 
ath MNES Gk os eka caca 190.0% WME Stic. tat calcke elects 93.4% 
pada accent ome MANIA is cine. Ldncuniit enrcsmacnch is A 





Another table, showing articles on which the increases 
range from 10 to 80%, is as follows: - 





Batteries and renewals- - ~~~. - 22.1 Iron, common bar __-_.._-_-- 75.0% 
Brake beams, all kinds-----~- 32.0% | Iron, engine bolts._........- 36.0 
Bolsters, car and engine- ----_- 48.6 Bs WE oe in ais eau 15.0% 
Boxes, journal____..-..----- TEA ie es Bg ow cao pe ccee 29.3% 
B es, ali kinds. .......... 10.0 Knuckles, car and engine____32.2% 
B DibaEneek. oR alien cee ad 56.1% | Ladders, . eee 28.1% 
Burners, lamp, all kinds----- 40.0 Lead, pig and sheet___._.--_- 55.0% 
Carlins, car, all kinds__._____ 55.0% | Leather, alk kinds.__________ 29.9% 
er Re. Ce ene 40.0% | Lumber, oak, car and engine-_-_17.0% 
Cast QO Ree 39.2 Lumber, other. ___......--.- 28.0% 
Cement, Portland. -_._.--.-._- 43.7% | Nails, wire, all sizes___._.._. 54.5% 
e) , all Be vinci as eo 63.3% | Netting, engine stack _-_-__-_- 33.3°¢ 
Couplers, car and engine- -- - - 33°94 DE 6 a ei ward any Aphis cn oh hie RF ; 
BO; IWR os sae e cee ose J ‘ WOM S46 ons odes ridu akc owen 8% 
Draft gear, eous....49.4% | Paper, roofing, all kinds-_-__-_ 42.8% 
Draft arms, economy. .--.---.-.- a3-2 eeiak eca-iidiedis wibsiorseitneiede 33.0% 
TOK, CORR wc medee ns deee a1 70 LF WO LOOG... 20 oe monccoveua 55.0% 
Dynamite, powder and caps-_.63.0% | Pipe, sewer -._.......--_--- 17.0% 
Enamels, oe ” a ae SPATE EEE aS ebiy Ce dtiabonkeiiceadkio 50.0% 
I, chien wk accueil 58.0% | Pumps, water and steam. _.__ 25.0% 
Sear enstrns ss nerae ye 38:0 iE “te es ” Nagi £806 , 
NOES ge ER RN Nd é . n_...30.0% 
Proes, track... ........-.--. 15.0 Techs, Gar seat APS BE aR 38:04 ; 
Glass, all kinds______.-.---- 22.3% | Roofs, plastic._......--.... 26.09 
G , gage and lubricator. .18.6 | es 66.6% 
Hardware, miscellaneous. - -- - SAS SE sits etstos nnd ey clots = eine 40.0% 
Hose, air brake._......_---- 25.0 en ER eo own Sis one 64.0% 
Hose, WuGcoctecuescesce 20.0% | Shovels and scoops. --_-_--.--.- 35.0¢ 











Mr. Nixon in his letter on the matter says: 


It is essential that purchases should be restricted so far as possible an@ 
held to as low a minimum as is consistent with keeping the property in 
condition for safe operation. A careful analysis may develop that, con- 
sidering the prevailing excessive prices of materials, we would be better off 
if we made partial repairs at the present time instead of undertaking a com- 
plete renewal, although it might ordinarily be better to fully renew than to 
repair in part. There should be a saving in the long run by reason of having 
used fewer materials at present high prices in making repairs than in making 
complete renewal. 

Other betterment work that is in contemplation may have to be deferred 
even Sones such action at this time may increase our operating costs. An 
analysis of such situations may develop that we can better afford to incur 
Increased operating costs rather than to furnish new or additional facilities 
at this time on account of the excessive cost of the necessary material. 








SENATE BILL INCREASING LIMIT OF POSTAL 
SAVINGS FUND MAKES OTHER CHANGES. 

The bill increasing the amount of funds which one person 
may deposit in the postal savings banks is now being con- 
sidered in conference, the Senate last week having adopted 
a bill materially different from that passed by the House in 
January. The two bills agree in so far as the provisions gov- 
erning the amount which may bs credited to one individual 
are concerned; at the present time $500 is the limit allowed 
for any one depositor in the postal savings bank; both the 
Senate and House bills provide that there may be deposited 
in the name of any one person $1,000 upon which interest is 
payable, and an additional $1,000 upon which no interest will 
be paid. The Senate bill, however, also carries provisions 
which alter to a considerable extent some of the legislation 
embodied in the Postal Savings law passed in 1910. One 
of the sections thus affected is Section 9; relating to deposi- 
tory banks; below we indicate the proposed changes with 
respect thereto, showing in italics the new matter embodied 
in the Senate bill, and in brackets the language of the present 
law which the Senate bill would strike out. 


That postal savings funds received under the provisions of this Act shal 
be deposited in solvent banks, whether organized under national or State 
laws, and whether member banks or not of a Reserve bank created by, the Federal 
Reserve Act approved December 23 1913, being subject to national or State 
supervision and examination, and the sums deposited shall bear interest 
at the rate of not less than 24% per centum per annum, which rate shall be 
uniform throughout the United States and Territories thereof; but 5 per 
centum of such funds shall be withdrawn by the board of trustees and kept 
with the Treasurer of the United States, who shall be Treasurer of the Board 
of Trustees, in lawful money as a reserve. The Board of Trustees shall 
take from such banks such security in public bonds or other securities 
authorized by Act of Congress or supported by the taxing power,as the board 
may prescribe, approve and deem sufficient and necessary to insure the 
safety and prompt payment of such deposits on demand. The funds re- 
ceived at the postal savings depository offices in each city, town, village, 
and other locality shall be deposited in banks located therein (substantially 
in proportion [[to'] of the capital and surplus of each such bank) willing 
to receive such deposits under the terms of this Act and the regulations made 
by authority thereof, [but the amount deposited in any one bank 
shall at no time exceed the amount of the paid-in capital and one- 
half the surplus of such bank]. Provided, however, if one or more 
member banks of a Reserve bank created by the Federal Reserve Act approved 
December 23 1913 exists in the city, town, village or locality where the postal 
deposits are made, such deposits shall be placed in such member banks sub- 
stantially in proportion to the capital and surplus of each such bank, but if 
such member banks fail to qualify to receive such deposits, then any other bank 
located therein may, as hereinbefore provided, qualify and receive the same. 
If no such member bank and no other qualified bank exists in any city, town, 
village or locality, or if none where such deposits are made will receive such 
deposits on the terms prescribed, then such funds shall be deposited under 
the terms of this Act in the bank most convenient to such locality. If 
no such bank in any State or Territory is willing to receive such deposits 
on the terms prescribed, then the same shall be deposited with the Treas- 
urer of the Board of Trustees and shall be counted in making up the re- 
serve of 5 per centum. 

Such funds may be withdrawn from the Treasurer of said Board of Trus- 
tees and all other postal savings funds, or any part of such funds, may be 
at any time withdrawn from the banks and savings depository offices, for 
the repayment of postal savings depositors when required for that purpose. 
When in the judgment of the President, war or other exigency involving the 
credit of the United States so requires, the Board of Trustees may invest all or 
any part of the postal savings funds except the reserve fund of 5% herein pro- 
vided for, in the bonds or other securities of the United States. The Board of 
Trustees may in its discretion purchase from holders thereof bonds which have 
been or may be issued under the provisions of Section 10 of the Act of June 25 
1910. [[Not exceeding thirty per centum of the amount of such 
funds may at any time be withdrawn by the trustees for investment 
in bonds or other securities of the United States, it being the intent 
of this Act that the residue of such funds, amounting to sixty-five 
per centum thereof, shall remain on deposit in the banks in each 
State and Territory willing to receive the same under the terms of 
this Act, and shall be a working balance and also a fund which may 
be withdrawn for investment in bonds or other securities of the 
United States, but only by direction of the President and only when, 
in his judgment, the general welfare and the interests of the United 
States so require. Interest and profit accruing from the deposits or 
investment of savings funds shall be applied to the payment of in- 
terest due to postal savings depositors as hereinbefore provided, and the 
excess thereof, if any, shall be covered into the Treasury of the United 
States as a part of the postal revenue; Provided further, That postal sav- 
ings funds in the Treasury of said board shall be subject to disposition as 
provided in this Act, and not otherwise; And further, That the 
Board of Trustees may at any time dispose of bonds held as postal savings 
investments and use the proceeds to meet withdrawals of deposits by de- 

. For the purposes of this Act, the word ‘“Territory,”’ as used here- 
in, shall be held to include the District of Columbia, the District of Alaska 
and Porto Rico, and the word ‘‘bank”’ shall be held to include savings banks 
and trust companies doing a banking business. 


The Senate bill also carries provisions which are part of 
the pending Post Office Appropriation bill. 
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BILL AMENDING FEDERAL RESERVE LAW. 
We print below the full text of the bill amending the Federal Reserve Act as prepared 
by the Federal Reserve Board and introduced in the Senate on Wednesday of last week by 


Senator Owens. 


The parts printed in italic type indicate the new matter to be added to 


the existing law while the parts printed in black-faced type represent the matter in the 
existing law which is to be omitted under the changes proposed. 


S. 5078. 
IN THE SENATE OF THE UNITED STATES. 
March —, 1916. 
A BILL 
To amend the Act approved December twenty-third, nineteen hundred and 
thirteen, known as the Federal Reserve Act. 


DOMESTIC ACCEPTANCES, AND OTHER MATTERS. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section thirteen of the Act 
approved December twenty-third, nineteen hundred and thirteen, known 
as the Federal Reserve Act, be amended to read as follows: 

“Any Federal Reserve bank may receive from any of its member banks, 
and from the United States, deposits of current funds in lawful money, 
national bank notes, Federal Reserve notes, or checks, and drafts [upon 
solvent member banks], payable upon presentation, and also, for col- 
lection, maturing bills; or solely for purposes of exchange or of collection 
Epurposes], may receive from other Federal Reserve banks deposits of 
current funds in lawful money, national bank notes, or checks [and 
drafts] upon [solvent member or'] other Federal Reserve banks, and 
checks and drafis, payable upon presentation within its district, and matur- 
ing bills payable within its district. - 2 

“Upon the indorsement of any of its member banks, Ewith a waiver 
of demand, notice and protest by such bank,'] any Federal Reserve 
bank may discount notes, drafts, and bills of exchange arising out of actual 
commercial transactions; that is, notes, drafts, and bills of exchange issued 
or drawn for agricultural, industrial, or commercial purposes, or the pro- 
ceeds of which have been used, or are to be used, for such purposes, the 
Federal Reserve Board to have the right to determine or define the charac- 
ter of the paper thus eligible for discount, within the meaning of this Act. 
Nothing in this Act contained shall be construed to prohibit such notes, 
drafts, and bills of exchange, secured by staple agricultural products, or 
other goods, wares, or merchandise from being eligible for such discount; 
but such definition shall not include notes, drafts, or bills covering merely 
investments or issued or drawn for the purpose of carrying or trading in 
stocks, bonds, or other investment securities, except bonds and notes of 
the Government of the United States. Notes, drafts, and bills admitted 
to discount under the terms of this paragraph must have a maturity at 
the time of discount of not more than ninety days: 

**Provided, That notes, drafts, and bills drawn or issued for agricultural 
purposes, or based on live stock and having a maturity not exceeding six 
months may be discounted in an amount to be limited to a percentage of 
the capital of the Federal Reserve bank, to be ascertained and fixed by the 
Federal Reserve Board. 

[‘Any Federal Reserve bank may discount acceptances which 
are based on the importation or exportation of goods, and which 
have a maturity at time of discount of not more than three months, 
and endorsed by at least one member bank. The amount of ac- 
ceptances so discounted shall at no time exceed one-half the paid- 
up and unimpaired capital stock and surplus of the bank for which 
the rediscounts are made, except by authority of the Federal Re- 
serve Board, under such general regulations as said Board may pre- 
bene but not to exceed the capital stock and surplus of such 

n. .2 

“The aggregate of such notes, drafts, and bills bearing the signature or 
endorsement of any one person, company, firm or corporation rediscounted 
for any one bank shall at no time exceed ten per centum of the unimpaired 
capital and surplus of said bank; but this restriction shall not apply to the 
— of bills of exchange drawn in good faith against actually existing 

ues. 

“Any Federal Reserve bank may discount acceptances of the kinds herein- 
after described, which have a maturity at the time of discount of not more than 
three months’ sight and which are endorsed by at least one member bank. 

“Any member bank may accept drafts or bills of exchange drawn upon 
it [and growing out of transactions involving the importation or 
exportation of goods] having not more than six months’ sight to run 
which grow out of transactions involving the importation or exportation of 
goods; or which grow out of transactions involving the domestic shipment of 
goods provided shipping documents are attached at the time of acceptance: or 
which are secured by a warehouse receipt or other such document affording 
security title covering readily marketable staples, or by the pledge of goods actu- 
ally sold. No member bank shall accept, whether in a foreign or domestic 
transaction, for any one person, company, firm, or corporation to an amount 
equal at any time in the aggregate to more than ten per centum of its paid-up 
and unimpaired capital and surplus unless the bank is secured either by attached 
documents or by some other actual security growing out of the same transaction 
as the acceptance and [but'} no bank shall accept such bills to an amount 
equal at any time in the aggregate to more than one-half of its paid-up and 
unimpaired capital stock and surplus, except by authority of the Federal 
Reserve Board, under such general regulations as said Board may prescribe 
but not to exceed the capital stock and surplus of such bank, and such regu- 
lations shall apply to all banks alike regardless of the amount of capital 
stock and surplus. 

“Any Federal Reserve bank may make advances to its member banks on their 
promissory notes for a period not exceeding fifteen days at rates to be established 
by such Federal Reserve banks, subject to the review and determination of the 
Federal Reserve Board, such promissory notes to be secured by such notes, 
drafts, bills of exchange, or bankers’ acceptances as are eligible for rediscount 
or for purchase by Federal Reserve banks under the provisions of this Act, 
or by the deposit or pledge of bonds or notes of the United States. 

“Section fifty-two hundred and two of the Revised Statutes of the United 
States is hereby amended so as to read as follows: No national banking 
association shall at any time be indebted, or in any way liable, to an amount 
exceeding the amount of its capital stock at such time actually paid in and 
remaining undiminished by losses or otherwise, except on account of de- 
mands of the nature following: 

“First. Notes of circulation. 

“Second. Moneys deposited with or collected by the association. 

“Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association, or due thereto. 


“Fourth. Liabilities to the stockholders of the association for dividends 
and reserve profits. 





‘*Fifth. Liabilities incurred under the provisions of the Federal Reserve 
Act. 

“The discount and rediscount and the purchase and sale by any Federal 
Reserve bank of any bills receivable and of domestic and foreign bills of 
exchange, and of acceptances authorized by this Act, shall be subject to 
such restrictions, limitations and regulations as may be imposed by the 
Federal Reserve Board.”’ ° 


FEDERAL RESERVE NOTES. 

That section sixteen, paragraphs two, three, four, five, six and seven, of 
the Act approved December twenty-third, nineteen hundred and thirteen, 
known as the Federal Reserve Act, be amended and reenacted so as to read 
as follows: 

‘“‘Any Federal Reserve bank may make application to the local Federal 
Reserve agent for such amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall be accompanied 
with a tender to the local Federal Reserve agent of collateral in amount 
equal to the sum of the Federal Reserve notes thus applied for and issued 
pursuant to such application. The collateral security thus offered 
shall be notes, drafts, and bills of exchange or bankers’ acceptances, [accepted 
for rediscount] rediscounted or purchased under the provisions of section 
thirteen or fourteen, respectively Cof this Act,] or, with the approval of 
the Federal Reserve Board, may be gold, or gold and such notes, drafts, bills of 
exchange or bankers’ acceptances. Gold thus deposited as collateral shall be 
counted and included as part of the forty per centum reserve hereinafter re- 
quired. [[and the ] The Federal Reserve agent shall each day notify the 
Federal Reserve Board of all issues and withdrawals of Federal Reserve 
notes to and by the Federal Reserve bank to which he is accredited. The 
said Federal Reserve Board may at any time call upon a Federal Reserve 
bank for additional security to protect the Federal Reserve notes issued to 
it. 

“Every Federal Reserve bank shall maintain reserves in gold or lawful 
money of not less than thirty-five per centum against its deposits and re- 
serves in gold of not less than forty per centum against its Federal Reserve 
notes in actual circulation, and not offset by gold or lawful money deposited 
by it with the Federal Reserve agent for the purpose of reductiog its liability 
on outstanding notes as hereinafter provided. Notes so paid out shall bear 
upon their faces a distinctive letter and serial number, which shall be as- 
signed by the Federal Reserve Board to each Federal Reserve bank. When- 
ever Federal Reserve notes issued through one Federal Reserve bank shall 
be received by another Federal Reserve bank they shall be promptly re- 
turned for credit or redemtpion to the Federal Reserve bank through which 
they were originally issued. No Federal Reserve bank shall pay out notes 
issued through another under penalty of a tax of ten per centum upon the 
face value of notes so paid out. Notes presented for redemption at the 
Treasury of the United States shall be paid out of the redemption fund and 
returned to the Federal Reserve banks through which they were originally 
issued, and thereupon such Federal Reserve bank shall, upon demand of 
the Secretary of the Treasury, reimburse such redemption fund in lawful 
money, or if such Federal Reserve notes have been redeemed by the Treas- 
urer in gold or gold certificates, then such funds shall be reimbursed to the 
extent deemed necessary by the Secretary of the Tresaury in gold or gold 
certificates, and such Federal Reserve bank shall, so long as any of its Fed- 
eral Reserve notes remain outstanding, maintain with the Treasurer in gold 
an amount sufficient in the judgment of the Secretary to provide for all 
redemptions to be made by the Treasurer. Federal Reserve notes received 
by the Treasury, otherwise than for redemption, may be exchanged for 
gold out of the redemption fund hereinafter provided and returned to the 
Reserve bank through which they were originally issued, or they may be 
returned to such bank for the credit of the United States. Federal Reserve 
notes unfit for circulation shall be returned by the Federal Reserve agents 
to the Comptroller of the Currency for cancellation and destruction. 

‘“*The Federal Reserve Board shall require each Federal Reserve bank to 
maintain on deposit in the Treasury of the United States a sum in gold suf- 
ficient, in the judgment of the Secretary of the Treasury, for the redemption 
of the Federal Reserve notes issued to such bank, but in no event less than 
five per centum; but such deposit of gold shall be counted and included as 
part of the forty per centum reserve hereinbefore required. The Board 
shall have the right, acting through the Federal Reserve agent, to grant 
in whole or in part or to reject entirely the application of any Federal Re- 
serve bank for Federal Reserve notes; but to the extent that such applica- 
tion may be granted the Federal Reserve Board shall, through its local 
Federal Reserve agent, supply Federal Reserve notes to the bank so ap- 
plying, and such bank shall be charged with the amount of such notes and 
shall pay such rate of interest on said amount as may beestablished by the 
Federal Reserve Board, and the amount of such Federal Reserve notes so 
issued to any such bank shall, upon delivery, together with such notes of 
such Federal Reserve bank as may be issued under section eighteen of this 
Act upon security of United States two per centum Government bonds, 
become a first and paramount lien on all the assets of such bank. 

‘Any Federal Reserve bank may at any time reduce its liability for out- 
standing Federal Reserve notes by depositing, with the Federal Reserve 
agent, its Federal Reserve notes, gold, gold certificates, or lawful money 
of the United States in an amount equal to the amount of commercial paper 
covering such notes and by authorizing and directing such agent to hold any 
gold deposited as collateral for such notes as if deposited for the purpose of 
reducing its liability on such notes. Federal Reserve notes so deposited shall 
not be reissued, except upon compliance with the conditions of an original 
issue. 

“The Federal Reserve agent shall hold such gold, gold certificates, or 
lawful money available exclusively for exchange for the outstanding Fed- 
eral Reserve notes when offered by the Reserve bank of which he is a di- 
rector. Upon the request of the Secretary of the Treasury, the Federal 
Reserve Board shall require the Federal Reserve agent to transmit so much 
of said gold to the Treasury of the United States as may be required for 
the exclusive purpose of the redemption of such notes. 

“Any Federal Reserve bank may at its discretion withdraw collateral 
deposited with the local Federal Reserve agent for the protection of its 
Federal Reserve notes [deposited with it)] issued to it and shall at the 
same time substitute therefor other [like] collateral of equal amount 
with the approval of the Federal Reserve agent under regulations to be 
prescribed by the Federal Reserve Board.” 
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LOANS ON REAL ESTATE. 


That Section twenty-four of the Act approved December twenty-third, 
nineteen hundred and thirteen, known as the Federal Reserve Act, be 
amended to read as follows: 


Loans on Farm Lands. 


“Any national banking association not situated in a central reserve city 
may make loans secured by improved and unencumbered farmland situ- 
ated within its Federal Reserve district or within a radius of one hundred 
miles of the place in which such bank is located, irrespective of district lines, 
and may also make loans secured by improved and unencumbered reale state, 
located within one hundred miles of the place in which such bank is located, 
irrespective of district lines; but no E[such]] loan made upon the security of 
such farm land shall be made for a longer time than five years, and no loan 
made upon the security of such real estate as distinguished from farm land, 
shall be made for a longer time than one year, nor [for an‘] shall the amount 
of any such loan, whether upon such farm land or upon such real estate 
[exceeding’] exceed fifty per centum of the actual value of the property 
offered as security. Any such bank may make such loans, whether secured 
by such farm land or such real estate, in an aggregate sum equal to twenty- 
five per centum of its capital and surplus or to one-third of its time deposits 
and such banks may continue hereafter as heretofore to receive time de- 
posits and to pay interest on the same. 

‘The Federal Reserve Board shall have power from time to time to add 
to the list of cities in which national banks shall not be permitted to make 
loans secured upon real estate in the manner described in this section.” 


BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS. 


That the Act approved December twenty-third, nineteen hundred and 
thirteen, known as the Federal Reserve Act, be amended by adding a new 
section as follows: 

Banking Corporations Authorized to Do Foreign Banking Business. 

“Sec. 25a. That banking corporations for carrying on the business of 
banking in foreign countries or dependencies of the United States and in 
aid of the commerce of the United States with foreign countries and to act 
when required as fiscal agents of the United States, may be formed by any 
number of persons, firms, companies, or corporations, not less than five in 
number, which shall enter into articles of association upon such conditions 
and under such rules and regulations as may be prescribed by the Federal 
Reserve Board, which articles shall specify, in general terms, the object 
for which the banking corporation is formed, and may contain any other 
provisions, not inconsistent with the provisions of this Act, which the bank- 
ing corporation may see fit to adopt for the regulation and conduct of its 
business and affairs. These articles shall be signed by the organizing per- 
sons, firms, companies or corporations, and shall be forwarded to the Fed- 
eral Reserve Board to be filed and preserved in its office. 

“The organizing persons, firms, companies, or corporations shall make an 
organization certificate which shall specify: 

“First. ‘The name assumed by such banking corporation which shall be 
subject to the approval of the Federal Reserve Board. 

“Second. The foreign country or countries or the dependencies or 
colonies of foreign countries, or the dependencies of the United States, 
where its banking operations are to be carried on. 

“Third. The place in the United States where its home office shall be 
located. 

“Fourth. The amount of its capital stock and the number of shares 
into which the same shall be divided. 

“Fifth. The name and place of business of each person, firm, company, 
or corporation executing such certificate and the number of shares held 
by each of them. 

“Sixth. A declaration that said certificate is made to enable such per- 
sons, firms, companies, or corporations, and all other persons, firms, com- 
panies, and corporations which may thereafter subscribe to the capital 
stock of such banking corporation to avail themselves of the advantages 
of this Act. 

“The said organization certificate shall be acknowledged before a judge 
of some court of record or notary public, and shall be, together with the 
acknowledgement thereof, authenticated by the seal of such court or 
notary, transmitted to the Federal Reserve Board, which shall record and 
carefully preserve the same in its office. Upon duly making and filing 
articles of association and an organization certificate as provided in this Act, 
the corporation shall become as from the date of the execution of its organi- 
zation certificate a body corporate, and as such and in the name designated 
in the organization certificate it shall have power: 

“First. To adopt and use a corporate seal. 

“Second. ‘To have succession for a period of twenty years from its or- 
ganization unless sooner dissolved by an Act of Congress, or unless its fran- 
chise becomes forfeited by some violation of law. 

“Third. Teo make contracts. 

“Fourth. ‘To sue and be sued, complain and defend in any court of law 
or equity. 

“Fifth. To elect or appoint directors, a majority of whom shall be citi- 
zens of the United States, and by its board of directors to appoint such 
officers and employees as they may deem proper, define their duties, re- 
quire bonds of them and fix the penalty thereof, dismiss such officers or 
employees or any of them at pleasure, and appoint others to fill their places. 

“Sixth. To prescribe, by its board of directors, by-laws not inconsistent 
with law and the regulations of the Federal Reserve Board, regulating the 
manner in which its stock shall be transferred, its directors elected or ap- 
pointed, its officers and employees appointed, its property transferred, its 
general business conducted, and the privileges granted to it by law exercised 
and enjoyed. 

“Seventh. ‘To purchase and sell or discount and negotiate notes, drafts, 
checks, bills of exchange, acceptances, including bankers’ acceptances, or 
other evidences of debt; to purchase and sell securities, including securities 
of the United States or any State in the Union; to accept bills or drafts 
drawn upon it; to purchase and sell exchange, coin, and bullion; to borrow 
and to lend money on real or personal security; to receive deposits and 
generally to exercise such powers as are incidental to the banking business 
as conducted in the country or countries in which it is doing business. 

“Eighth. To establish and maintain for the transaction of its business 
a branch or branches, agency or agencies in foreign countries, their de- 
pendencies or the dependencies of the United States at such places and under 
such rules and regulations as the Federal Reserve Board may prescribe; and 
to establish and maintain such additional branches or agencies as the Fed- 
eral Reserve Board may from time to time authorize, even in countries 
or dependencies not specified in the original organization certificate. 

“Ninth. 'To purchase and hold stock or other certificates of ownership 
in any other banking corporation, organized under the provisions of this 
Act or chartered under the laws of any foreign country or of any State in 
the Union, and not doing any business in the United States, except such 
business as, in the judgment of the Federal Reserve Board, is necessarily 
incidental to its foreign business: Provided, however, That it shall not hold 
stock in any one corporation in excessof per centum of its own capital and 











surplus. So much of section seven of the Act approved October fifteenth, 
nineteen hundred and fourteen, entitled ‘An Act to supplement existing 
laws against unlawful restraints and monopolies, and for other purposes,’ 
as may be in conflict with the provisions of this paragraph is hereby amended 
accordingly. 

“Tenth. To exercise by its board of directors or duly authorized officers 
or agents, subject to law, all such incidental powers as shall be necessary 
to carry on the business of banking authorized by law: Provided, however, 
That no banking corporation organized under this Act shall carry on any 
of its business in the United States ‘except such as, in the judgment of the 
Federal Reserve Board, shall be necessarily incidental to the foreign busi- 
ness of such corporation. 

‘“*But no such corporation shall transact any business except such as is 
incidental and necessarily preliminary to its organization until it has been 
authorized by the Federal Reserve Board to commence business under the 
provisions of this Act. 

‘‘No banking corporation shall be organized under the provisions of this 
Act with a captial of less than one million dollars, one-fourth of which must 
be fully paid in before the corporation shall be authorized to do business. 
The capital stock of any such bank may be increased at any time by a vote 
of two-thirds of its shareholders, with the approval of the Federal Reserve 
Board, and may be reduced in the same manner, provided the minimum of 
one million dollars is maintained. 

“‘A majority of the shares of the capital stock ef such banking corporation 
shall be held and owned by citizens of the United States, by corporations 
chartered under the laws of the United States or of any State of the Union, 
or by firms or companies, the controlling interest in which is owned by citi- 
zens of the United States. : 

‘The provisions of section eight of the Act approved October fifteenth, 
nineteen hundred and fourteen, entitled ‘An Act to supplement existing laws 
against unlawful restraints and monopolies, and for other purposes,’ shall 
not be construed to apply to the directors or other officers of banking cor- 
porations organized under the provisions of this Act. 

“No national bank or other member of a Federal Reserve bank shall 
subscribe for or hold stock in banking corporations organized under the 
provisions of this Act aggregating more than ten percentum of the paid-in 
capital and surplus of the subscribing bank. 

‘‘Shareholders in such banking corporations shall not be liable for the con- 
tracts, debts and engagements of such corporations except to the extent of 
their unpaid stock subscriptions. 

“Any member bank may act as agent for any corporation organized 
under the provisions of this Act for the purpose of dealing with any Federal 
Reserve bank, and the Federal Reserve Board shall promulgate rules and 
regulations defining and governing transactions which such corporations 
may have with Federal Reserve banks either direct or through the agency 
of member banks. No such corporation, however, shall become a member 
of any Federal Reserve bank. 

“Should any banking corporation organized under the provisions of this 
Act fail to comply with any of the provisions of the laws of the United States, 
all of the rights, privileges and franchises of such corporation granted to it 
under this Act shall thereby be forfeited. Any non-compliance with or 
violation of such laws shall, however, be determined and adjudged by any 
court of the United States of competent jurisdiction in a suit brought for 
that purpose in the district or territory in which the home office of such 
corporation is located, by the Federal Reserve Board, before the corpora- 
tion shall be declared dissolved. In cases of such non-complinace or vio- 
lation every director who participated in or assented to the same shall be 
held liable in his personal or individual capacity for all damages which said 
bank, its shareholders, or any other person shall have sustained in conse- 
quence of such violation. Such dissolution shall not take away or impair 
any remedy against such corporation, its stockholders, or officers for any 
liability or penalty which shall have been previously incurred. Any such 
banking corporation may go into liquidation or be closed by a vote of its 
shareholders owning two-thirds of its stock. 

‘“*Whenever the Federal Reserve Board shall become satisfied of the in- 
solvency of any such banking corporation it may appoint a receiver, who 
shall proceed to close up such corporation in the same manner in which he 
would close a national bank, the disposition of the assets of the branches 
to be subject to any special provisions of the laws of the country under 
whose jurisdiction such assets are located. 

‘*The annual meeting of every such banking corporation shall be held at 
its home office in the United States, and every such banking corporation 
shall keep at its home office books containing the names of all stockholders 
of such banking corporation and members of its board of directors, together 
with copies of the reports furnished by it to the Federal Reserve Board 
exhibiting in detail and under appropriate heads the resources and liabilities 
of the banking corporation. Every such banking corporation shall make 
reports to the Federal Reserve Board at such times as it may require, and 
shall be subject to examinations when deemed necessary by the Federal 
Reserve Board through examiners appointed by it, the cost of such examina- 
tion and the compensation of such examiners to be fixed by the Federal 
Reserve Board and to be paid by the banking corporation examined.” 


STOCK IN FOREIGN CORPORATIONS. 

That the Act approved December twenty-third, nineteen hundred and 
thirteen, known as the Federal Reserve Act, be amended by adding a new 
section, as follows: 

Stock in Foreign Corporations. 

“Sec. 25b. That any national bank possessing a capital and surplus of 
$1,000,000 or more may purchase and hold stock in foreign or domestic 
corporations, other than national banks, which are authorized by their 
charter to do a banking business in foreign countries: Provided, however, 
That the aggregate amount of stock so held by any one national bank shall 
not exceed ten per centum of the capital and surplus of such bank.” 


DOMESTIC BRANCHES. 


That the Act approved December twenty-third, nineteen hundred and 
thirteen, known as the Federal Reserve Act, be amended by adding a new 
secion, as follows: 

Domestic Branches. 

“Sec. 25c. That any national banking association located in a city or 
incorporated town or village of more than one hundred thousand inhabi- 
tants and possessing a capital and surplus of $1,000,000 or more, may, 
under such rules and regulations as the Federal Reserve Board may pre- 
scribe, establish branches within the corporate limits of the city, town, or 
village in which it is located. 

“Any national banking association located in any other place may, with 
the approval of the Federal Reserve Board, and under such rules and regula- 
tions as such Board may prescribe, establish branches within the limits of 
the county in which it is located, provided that no such branch shall be 
established unless the capital of the parent bank is at least equal to the 
aggregate of the amounts which would be required of each branch, under 
the provisions of section fifty-one hundred and thirty-eight, Revised Stat- 
utes, if it were organized as an independent association, together with,the 
amount required of the parent bank itself by that section.” “ 











1118 


THE CHRONICLE 





:{[Vou. 102. 








GOLD RESERVE IN BANK OF SPAIN. 


The-following, indicating the amount of gold in the Bank 
of Spain, appeared in the March 14 number of ‘“‘Commerce 
Reports,’ issued by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce: 


{Consul Robertson Honey, Madrid, Feb. 12.]} 

The “Revista de Economia y Hacienda”’ calls attention to the financial 
condition of the Bank of Spain, situated in Madrid. On Feb. 5 1916 the 
Bank had gold in its vaults and on hand with its branches amounting to 
991,540,000 as (peseta equals about 19.1 cents), compared with 
666,199,000 pesetas on Dec. 26 1914. The amount of silver similarly 
placed was 753,967,000 pesetas on Feb. 5 1916, against 707,020,000 pesetas 
on Dec. 26 1914. ‘This shows an increase of 47,000,000 pesetas in silver 
and 325,000,000 pesetas in gold. Spain at present is on the silver basis. 
The percentage of cash on hand in December 1914 was 69—34% was gold 
and 35% was silver. The percentage now on hand is 81—46% is gold and 
35% is silver. 


SWEDISH GOVERNMENT SUSPENDS LAW FOR PUR- 
CHASE OF GOLD BY BANK OF SWEDEN. 


Recent advices from London report the enactment by the 
Swedish Government of a law suspending for one year the 
obligation of the Bank of Sweden to buy gold. We take from 
the London ‘‘Economist”’ of Feb. 26 the following regarding 
the new legislation: 

The Swedish Gold Law.—As mentioned by a Christiania correspondent 
an important provision has been made to prevent the Bank of Sweden being 
forced to receive excessive quantities of gold. The law was passed by the 
Riksdag on Feb. 8, and runs as follows: “If on account of extraordinary 
circumstances caused by the war it is found absolutely necessary, the 
King may, on the suggestion of the directors of the Bank of Sweden, and 
after consultation with the Commissioners of Public Debt Office, (1) for a 
certain fixed period free the Bank of Sweden from its duty under Clause 10 
in the Bank of Sweden Act of May 12 1897, of redeeming bullion delivered 
to the Mint on account of the Bank; and (2) may also declare inapplicable 
for the time being Clause 9 in the Coinage Law of May 30 1873, entitling 
everyone who delivers gold to the Mint to receive gold coin." This law 
was passed and came into force on Feb. 8, but is not to remain in force 
after Feb. 4 1917. Probably the object is to make sure that Sweden gets 
the goods and food it needs from Germany and Russia rather than gold, 
which is temporarily of little use. 


We also give below the following additoinal information 
bearing on the gold holdings of Sweden and other neutral 
countries which has come from London, along with the 


announcement of the new Swedish law: 

In 1872, when the Scandinavian countries entered on their present 
currency basis, it was arranged that the Bank of Sweden should buy gold 
on the basis of 2,480 kronen for one kilogram of gold. Since the war com- 
menced the Scandinavian countries have been deluged with gold, and, in 
fear of an inflated currency therefrom, the Bank of Sweden has obtained 
powers to refuse to buy gold. It is anticipated that Norway and Denmark 
will follow suit, and this remarkable incident arising from the war will, if 
carried into effect, cause balances owing to these nations to be left in 
foreign countries until the course of exchange is more favorable. 

The following table shows the growth of gold holdings in pounds sterling 
in several neutral countries’ national banks since 1914: 








1914. 1915. 1916. 
NOrway ....-<.-o0-------0---- 9,616,000 2,305,000 3,096,000 
(ARES IRR seething Se ee 5,740,000 6,032,000 7,067,000 
et 4,015,000 5,288,000 6,184,000 
WGRROPIENGS . .. . on cme emonene 12,623,000 19,704,000 38,736,000 
I cial ioe os ba in sc nh dh nieces nti ene 19,369,000 23,258,000 35,704,000 
i itis ae a a RIG i 6,811,000 9,416,000 10,130,000 
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INCREASES IN OFFICIAL CLASSIFICATION TERRI- 


TORY FROM RATE ADVANCES. 

According to a statement issued on the 16th inst. by the 
Inter-State Commerce Commission the total rail line operat- 
ing revenues of the railroads in official classification territory 
increased 2.98% in October 1915 as a result of the advances 
granted in the 5% rate case. When the decision in the latter 
case was handed down in December 1914 the Commission 
requested the chief roads to make an estimate of their in- 
creased revenues during May 1915 and an actual count of 
the increases during October 1915 and April 1916. An 
order excusing these roads from keeping the actual count 
of the increases during April was entered by the Commission 
on the 16th. The results of the October count, made public 
on the same date, were compiled from the returns of forty- 
three roads and systems in the territory which includes 
practically all that part of the country east of the Mississippi 
and north of the Ohio and Potomac Rivers. In its announce- 
ment the Commission said : 

It must be understood that this compilation of the returns of the forty 
three roads exhibits the excess in revenue received upon the actual business 
handled over what would have been received had the lower basis of rates 
been maintained. 

These statements show the additions to revenues by principal sources 
such as freight, passenger, &c. The additions to freight revenues are 
shown by principal commodities and by classes, involving considerable 
detail. 

Briefly summarized, such reports for the month of October 1915 show 
additions to revenues as follows: Freight, $2,703,468 50 ; passenger, $936,- 
081 48; mail, $18,000 14; express, $12,953 86; other transportation, $94,- 
902 84; incidental, $50,532 94; total, $3,815,939 76; 

The percentages of such additions to the October 1915 revenues of the 
carriers are : Freight, 2.79%; passenger, 4.59%; mail, .99%; express, .47%; 
other transportation, 2.88%; incidental, 1.77%. Total rail line operating 
revenues, 2.98%. 

On the average October revenues somewhat exceed one-twelfth of the 
year's total revenues. 





It is stated that the cost of the preparation of the report 
of the carriers was over $202,000, or practically 6% of the 
gain of $3,815,940 reported in the above statement. For 
the month of May 1915 an “estimate”’ was compiled by the 
carriers at a cost of only $17,000 and it is said to show an 
increase in earnings on account of the rate award of 2.85%. 








ASSOCIATED BILL POSTERS HELD TO BE COMBINA- 
TION IN RESTRAINT OF TRADE. 


A decision to the effect that the Associated Bill Posters 
of the United States is a combination in restraint of trade 
was handed down by Judge Landis of the U. 8S. District 
Court at Chicago on the 14th inst. Judge Landis’s ruling 
was given in an action for the dissolution of the organization 
filed by the Government in August 1912. The case was 
tried in Chicago last year from May 17 to July 12. In 
sustaining the Government’s charge, Judge Landis declared 
that ‘‘the rule of ‘reasonable restraint’ has no application 
here, for the reason that this is not a case of mere restraint, 
but of total exclusion.”” The complaint charged that ever 
since its organization in 1891, the Associated Bill Posters 
had sought to crush competition. One of the contentions 
of the Government was that the association in 1910 sought 
to force out of business any lithographer who attempted 
to work with an independent billposter or advertiser. The 
Government further charged that in 1911 the association 
allied itself with twelve national advertising agencies, and 
thereafter no advertiser could hope to heve his lithographs 
displayed other than through one of these recognized agen- 
cies. It was alleged during the proceedings— 

That only one billposter in each town where the organization operated 
was allowed to be a member of it. 

Its rules prevented members from accepting national work from any ad- 
vertisers who furnished business to competitors. 

That a schedule of prices was fixed by the organization. 

That a commission of 16 2-3 per cent was required for the payment of 
the seven or eight ‘official solicitors."’ 

That the rules prohibited members from accepting work from solicitors 
who were not licensed by the organization. 


That the association inflicted penalties on members, solicitors and ad- 
vertisers who failed to adhere to the organization plan. 


Judge Landis set out his conclusions as follows: 

Evidence was presented by the defendants of a general improvement in 
and development of the whole bill positing business during the existence of 
the organization. But granting this evidence, all that the defendants 
claimed for it, the Court is of the opinion that the decree must go to the 
complainant, for the reason that the whole spirit and policy of our law is 
opposed to agreements among persons and corporations designed to ex- 
clude other persons from legitimate commerce. 

The Sherman Law was expressly conceived and enacted to thisend. The 
rule of ‘‘reasonable restraint’’ has no application here, for the reason that 
this is not a case of mere restraint, but of total exclusion. Even perfection 
in any line of business is not to be thus procured. 

Under the Court’s ruling the injunction sought by the 
Government to restrain the Bill Posters from carrying on 
their business as an organization will not go into effect for 
sixty days, in order to permit an appeal to the United States 
Supreme Court. The officers of the association at the time 
the complaint was filed were named among the defendants. 
They were: Peter J. McAliney, St. Louis, President; L. T. 
Bennett, Port Huron, Mich., Vice-President; John E. Shoe- 
maker, Washington, D. C., Treasurer; John H. Logeman, 
Chicago, Secretary. 





HOUSE PASSES HAY ARMY BILL. 
The Hay Bill, reorganizing and increasing the army, was 
passed by the House on the 23d inst. by a vote of 402 to 2. 
Representative Britten of Illinois and Meyer London of 
New York, Socialist, were the two who voted against the 
bill, Representative Britten registering himself in the 
negative because he considered the bill inadequate, while 
Representative London is opposed to any increase in the 
s anding army. The measure is the first of the Adminis- 
tration’s preparedness measures to go through either branch 
of Congress. It provides for a regular army peace strength 
of 140,000, and for the building up of a force of 425,000 
Federalized national guardsmen within five years. It also 
makes provision for an officers’ reserve corps of 50,000, for 
a complete industrial reserve, and for new recruiting systems 
for both the regular army and the national guard. It con- 
tains an authorization for summer training camps, from which 
a third force of Federal volunteers is expected to grow, and 
provides that national guardsmen who will receive the 
benefits of the militia pay feature of the bill shall be subject 
to immediate draft into the Federal service in war time. 
Last week Congress enacted a bill authorizing the recruit- 
ing of the mobile regular army to full strength, or an addition 
of approximately 20,000, bringing the total strength up to 
100,000. Of the 40,000 additional provided for in the Hay 
bill, 10,000 are to be added each year for the next four years. 











MAR. 25 1916.] THE 
An effort of Representative Kahn to secure the adoption of 
an amendment increasing the authorized strength of the 
army from 140,000 to 220,000, was defeated by the House 
on the 23d inst. by a vote of 213 to 191; the amendment had 
previously been defeated in committee of the whole on the 
20th inst., by a vote of 183 to 103. An amendment of 
Representative Gardner of Massachusetts which practically 
provides for a one-year enlistment term, was adopted by the 
House on Thursday by a vote of 204 to 198. Under 
this amendment an enlisted man, after one year’s active 
service, may be turned into the reserve, provided his 
superior officer certifies to his proficiency. A proposal 
for the establishment of a nitrogen factory by the Govern- 
me t was stricken out of the bill, and an effort in the interest 
of labor to insert a provision to prevent the use of the 
Federalized militia to cope with strike disturbances was 
defeated. Another amendment which was rejected was that 
of Senator Gardner’s proposing that the provision for a 
Federal volunteer force (embodied in the Senate army bill) 
be inserted in the House bill to take the place of the militia 
pay provision in the Ha, bill. The Senate bill would in- 
crease the regular army to 178,000, would provide for a 
volunteer force of 261,000, and would Federalize the national 
guard with a peace strength of 280,000. 

According to Chairman Hay, the House bill makes avail- 
able for national defense 1,324,790 trained men, made up 
of the regular army, the reserve, the national guard and those 
who have had military traini-g. 














SENATE PASSES BILL FOR GOVERNMENT ARMOR 
PLATE FACTORY. 


Senator Tillman’s bill, providing for the purchase or 
construction by the Government of an armor plate factory 
and appropriating $11,000,000 therefor, was passed by the 
Senate on the 21st inst. by a vote of 58 to23. The Democrats 
supported the measure solidly, nine Progressive Republicans 
voting with the majority, the latter being Senators Borah, 
Clapp, Cummins, Gronna, Kenyon, Norris, Poindexter, 
Sterling and Works. The bill, which is understood to have 
the approval of the Administration and Secretary of the 
Navy Daniels, was vigorously opposed by some of the 
Republicans—Senators Lodge, Lippitt, Penrose and Oliver 
leading the opposition. In a criticism of the bill on the 20th 
inst. Senator Lodge declared that “if we establish a Govern- 
ment (armor jplate) plant, private makers will go out of 
the business and we shall be left with what is practically 
an inelastic and inexpansive source of supply.” Senator 
Penrose asserted on the 2Ist inst. that there had 
been no real competition in the manufacture of armor 
plate and that there could not be from the very nature 
of the business. ‘There is,’ he said, ‘‘only one customer, 
and it is the United States Government, and that customer 
is without an assured program or a definite policy, so that 
at any time these establishments may not be working to 
their full capacity and frequently they have been lying idle.”’ 
He further said: 

Up to the present time I do not know of a single civilized nation, with the 
exception of Japan, which is compelled to do so, which manufactures itself, 
to any extent, any of the munitions of war. Many of these Governments 
are paternal in character, but there is not one of them that has not done 
all in its power to encourage private manufacture of armor and other 
munitions. No Senator can dispute the fact that when we are getting armor 
plate at a very much lower figure than that paid by any other nation in the 
world, we are getting it at a reasonable price, because what is reasonable 
must necessarily be comparative. Other nations do not even exact, as 
we do, the lowest reasonable price, but are willing to pay very liberal 


amounts to the manufacturers of armor in order to have these great es- 
tablishments to fall back upon in case of national need.’’ 


At committee hearings on the measure, officers of the 
Bethlehem and Midvale Steel companies, two of the three 
concerns which furnish armor to the Government, appeared 
and declared that their plants would have to be dismantled 
as soon as the Government entered upon the business, 
leaving no source of supply for the navy’s immediate needs. 

As the general debate closed on the 21st, the test vote 
came when Senator Weeks, of Massachusetts, offered a 
substitute which would have authorized the Secretary of the 
Navy to enter, if possible, into a five-year contract with the 
Bethlehem, Midvale and Carnegie companies to supply 
all the armor plate needed at a price 6% in excess of cost, 
maintenance and depreciation. The substitute, after con- 
siderable debate, was rejected by a vote of 60 to 25, the 
the Democrats voting solidly, with the nine Progressive 
Republicans, against it. Numerous other amendments were 
proposed and rejected. One of them by Senator Newlands 
proposed to delay construction of the Government plant, if 
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five years at a price not to exceed $280 a ton. An amend- 
ment, proposed by Senator Wadsworth and adopted, pro- 
vides that any plant to be erected shall be located at a place 
approved by the General Board of the Navy, with special 
reference to considerations of safety in time of war. This 
proposal was adopted without a roll-call. 

Final argument was had on an amendment offered by Mr. 
Weeks providing that the cost of manufacturing armor in the 
Government’s proposed plant should be tabulated by public 
accountants. This amendment was defeated by the adop- 
tion of a substitute proposed by Mr. Norris, of Nebraska, 
directing the Secretary of the Navy to keep an accurate 
account of the expenditures of the plant. 








Coincident with the presentation of the armor plate bill 
to the House Committee on Naval Affairs, on the 22d, the 
Committee received from Eugene G. Grace, President of the 
Bethlehem Steel Corporation, a proposition to cut the price 
for the manufacture of side armor from $425 to $395 a ton. 
Mr. Grace points out that there is over $7,000,000 invested 
in his company’s plant, and that the company is willing to 
make this concession rather than have the plant put out of 
existence. A similar proposal is said to have been made to 
the Senate Committee and ignored. Mr. Grace’s statement 
of this week is as follows: 
Washington, D. C., March 22 1916. 

To the House Committee on Naval Affairs: 

The Senate has passed the bill to construct a Government armor plant 
at a cost of $11,000,000. If the House should pass this bill, it will mean 
that as soon as the new plant is constructed, the twenty odd million dollars 
now invested in privately-owned plants will have been rendered practi- 
cally valueless, for existing plants have ample capacity to meet all the needs 
of the Government. 

The question, however, should not be determined merely with reference 
to the interests of private manufacturers; it should be decided with 
reference to the interests of the people as a whole, and especially with su- 
preme regard for adequate national defense. 

The Bethlehem Steel Company, altogether aside from its financial in- 
terests, but recognizing its obligation as a citizen, in order that its position 
may be clearly understood, now desires formally to submit the following 
proposition to the Federal Government: 

We will manufacture one-third, or such additional quantity as may be 
awarded to us, of the armor-plate required for the contemplated five-year 
naval program (estimated at approximately 120,000 tons), at a price of 
$395 for side armor, as compared with the price of $425 now obtaining. 
The proposed price is lower than has been paid by the Government for more 
than ten years. ° 

If the foregoing price is not satisfactory, we will agree to permit any well- 
known firm of chartered public accountants to inventory our plant and make 
careful estimates of the cost of manufacture; with that data in hand, we will 
meet with the Secretary of the Navy and agree to manufacture armor at a 
price which will be entirely satisfactory to him, as being quite as low as the 
price at which the Government could possibly manufacture armor on its 
own account, after taking into account all proper charges. 

Admiral Straus, Chief of the Naval Bureau of Ordnance, has stated that 
the only possible purpose of a Government plant is to obtain a lower price. 
There certainly is some point where it would not pay the United States 
to build an armor plant of its own. 

We make the foregoing proposition rather than have our plant put out 
of existence. We have invested over $7,000,000 in that plant, as actually 
inventoried to-day. This figure does not take into account large sums— 
certainly $2,000,000—expended for plant and equipment which have been 
abandoned because of becoming obsolete. 

We are to-day selling armor to the United States Government at a lower 
price than any other large naval Power in the world is paying, even where 
the government has itself embarked in the business. Not only is that true, 
but the specifications in the United States are much more rigid and the wages 
paid are very much higher than those prevailing in any foreign country. 

England buys its armor from five privately-owned plants, and is now pay- 
ing $503 a ton. Germany has two privately-owned plants and is paying 
$490 aton. The United States pays $425 a ton, and we now offer to 
reduce that figure by $30 a ton. ” 

All the more important countries engaged in the present war employ the 
policy with reference to armor-plate manufacture which this country now 
threatens to abandon. The meaning of that policy is that it places con- 
tinuously at the disposal of the Government in this important detail of 
national defense the experience, the enterprise, the initiative and the re- 
sources of the steel-manufacturing industry of the country. 

Steel prices are continually going up, and they are to-day much higher 
than has been the case for many years. In spite of that, we offer to build 
armor at a lower price than the United States Government has paid for 
twenty-nine years, and we agree to accept this lower price for the next 
five years. 

We also call attention to the fact that, though since the war began we 
have been able to get in Europe almost any price we chose to ask for ord- 
nance, we have during that period made no addition whatever to the selling 
price to the United States Government of any of the ordnance products 
which we manufacture. 





During the consideration of the bill by the House Com- 
mittee on the 22d, Representative Oliver called attention 
to the meteoric rise in Bethlehem stock, and Mr. Grace sug- 
gested that many influences besides the returns from armor- 
plate manufacture had entered into market changes. He 
added that the company was entirely willing to have the 
Federal Trade Commission investigate whether it was re- 
ceiving a just return from the armor plant. Mr. Grace de- 
nied that there had been any conference between his company 
and the other armor plate companies regarding the price of 
armor to be furnished to the Government. He is quoted as 





private concerns would agree to furnish armor needed for 


stating that “I think the United States legislated a price of 
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$400 in 1900 and $20 was added to that to cover royalties.” 
He said that between 1906 and 1913 there had been no clash 
between the three companies; that the Government did not 
want a clash, and so divided its business among the concerns 
as a practical proposition. He added that the companies 
“‘*had no agreement on a selling price, but agreed to meet the 
selling price of armor that was set for them.’’ Mr. Grace 
said that with the Bethlehem plant working full capactiy, 
24 hours a day, the cost of armor is $315, and at two-thirds 
capacity, $367. He said the difference between those fig- 
ures and the $395 proposed represented profit. 








INDICTMENTS IN OHIO AGAINST JUDGE GARY 
AND STEEL COMPANIES. 


A hearing on the motion to quash the indictment handed 
down early this month in Youngstown, Ohio, against six 
steel companies was had at Youngstown on the 22d inst. 
by Judge W. S. Anderson, who took the question under ad- 
visement. The indictment was returned on the 8th inst. 
by the Mahoning County Grand Jury under the Valentine 
Anti-Trust Act, against the Youngstown Sheet & Tube Co., 
the Youngstown Iron & Steel Co., the Brier Hill Steel Co., 
the Republic Iron & Steel Co., the Carnegie Steel Co., the 
United States Steel Corporation and Judge Elbert H. Gary, 
Chairman of the Executive Board of the United States Steel 
Corporation. Judge Gary was not mentioned in the motion 
to quash. The indictment grew out of the riots in East 
Youngstown on Jan. 7, and charges conspiracy to fix the 
wages of labor and the price of iron and steel products in 
Mahoning County in violation of the law in question. Sixty- 
two counts are contained in the indictment; according to 
the “‘Ohio State Journal,”’ they are uniform, each represent- 
ing a day during the time that has elapsed since the wage 
and price agreement is alleged to have been made. The 
following is also taken from the ‘‘State Journal’’: 


“Judge Gary has been indicted individually,’’ said County Prosecutor 
A. M. Henderson, ‘‘because the evidence laid before the Grand Jury tends 


to show that he is the dictator of the iron and steel industry in the United 


: States.”’ 

The Grand Jury in its report to the Court declared that it was unable 
to fix any particular cause for the reign of anarchy in East Youngstown on 
Jan. 7, when several persons were killed and many injured and $1,500,000 
worth of property was destroyed. 

Prosecutor Henderson to-night declared the trial of Gary and the six 
indicted corporations would be held within a month. He said an effort 
would be made then to prove that the alleged combination to fix the price 
of labor brought about the unrest among laborers, which resulted in the 
East Youngstown strike riots. 


Advices from Youngstown on the 17th inst. stated that 
Samuel Gompers, President of the American Federation of 
Labor, in a letter to a local labor leader, declared that the 
indictment of the steel companies and Judge Gary is a men- 
ace to organized labor. President Gompers is said to base 
_ his contentions on the nature of the Valentine Anti-Trust 
Law of Ohio, under which the indictments were brought. 
This law, he states, is based on the principle that labor is a 
commodity that can be bought and sold, which is not recog- 
nized by many labor men. He is quoted as saying in his 
letter: 


No principle constitutes a greater menace to the freedom and ultimate 
well-being of the wage-earners of our country, of our free institutions, than 
does the principle that labor power of human beings is a commodity or 
article of commerce. 


The letter was made public by Thomas Flynn, an Ameri- 
can Federation of Labor organizer. 








B. H. MEYER, CHAIRMAN OF INTER-STATE 
COMMERCE COMMISSION. 


On the 16th inst. B. H. Meyer was elected Chairman of 
the Inter-State Commerce Commission for the ensuing year. 
‘he Chairman holds office for one year, the members of the 
Commission being chosen to the post in rotation, in the order 
of seniority of service. As Chairman Mr. Meyer succeeds 
Commissioner Charles C. McChord. 








SECURITY HOLDINGS OF UNITED STATES BANKING 
INSTITUTIONS. 


From the report of the Comptroller of the Currency for 
1915 and from the reports for 1914 and 1910 we have made 
up comparative statements of the security holdings of the 
various classes of banks in the United States. It appears 
that during the five years from 1910 to 1915 the aggregate 
of the security holdings of all kinds increased $1,158,600,000, 
rising from $4,723,300,000 on June 30 1910 to $5,881,900,000 
on June 23 1915. Of this increase of $1,158,600,000, $37,- 
800,000 is found under the head of United States bonds, 
$377 ,800,000 under the head of Statefand municipal bonds, 
$239,800,000 under the head of railroadgbonds, $185,900,000 
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under the head of other public utility bonds and $317 ,300,000 
under the head of unclassified holdings. 
SECURITY HOLDINGS OF UNITED STATES BANKING INSTITUTIONS. 
State —Savings Banks— Private Loanand National Total 
Banks. Mutual. Stock. Banks. Trust Cos. Banks. of All. 
Number of banks— 


June 23 1915... .14,598 630 1,529 1,036 1,664 7,605 27,062 

June 30 1914_..14,512 634 1,466 1,064 1,564 7,525 26,765 

June 30 1910... 9,839 638 1,121 679 905 6,012 19,194 
U.8. bonds— Millions Millions Millions Millions Millions Millions Méillions 

June 231915... $2,8 $17,0 $5.5 $0,3 $2,1 $783,5 $811,2 

June 301914... 2,9 17,1 0,5 0,3 3,4 a799,3 823,5 

June301910... 2,1 23,5 8,5 0,4 1,3 b737,6 773,4 
State and munici- 

pal bonds— 


June 23 1915...$101,7 $848,6 $54,3 $3,7 $241,2 $244,5 $1,494,0 

June 301914... 90,7 847,9 24,1 3,9 210,8 176,0 1,353,4 

June 301910... 63,9 714,8 28,7 2,3 144,5 162,0 1,116,2 
Railroad bonds— 

June 23 1915... $81,2 $818,5 $21.1 $3,5 $401,1 $379,2 $1,704,6 

June 301914... 76,6 846,0 13,6 2,1 395,3 341,7 1,675,3 

June 301910... 69,3 757,5 26,2 0,6 312,5 298,7 1,464,8 
Other public util- 

ity bonds— 





June 23 1915... $66,7 $109,2 $34,1 $1,2 $232,4 $220,3 $663,9 

June 301914... 50,8 83,6 4,9 1,7 224,7 _218,2 583,9 

June 301910... 44,5 87,4 32,7 1,1 159,3 153,0 478,0 
Unclassified— ’ 

June 23 1915_..$168,0 $76,5 $43.3 $6,6 $472.8 $440,9 $1,208,2 

June 30 1914... 167,3 60,9 105,6 8,3 427,1 379,6 1,148,8 

June 30 1910... 123,8 92,9 24,8 6,0 382,7 260,6 890,9 
Total— 


June 23 1915...$420,4 $1,869,8 $158,3 $15,3 $1,349,6 $2,068,4 $5,881,9 
June 301914... 388,3 1,855,5 148,7 16,3 1,261,3 1,914,838 5,584,9 
June 30 1910_.. 303,6 1,676,1 120,9 10,4 1,000,3 1,611,9 4,723,3 


a Includes $734,897,425 81 United States bonds to secure circulation and $48,- 
405,573 20 to secure United States deposits. b Includes $683,990,000 United 
States bonds deposited with the Treasurer of the United States to secure circulation 
and $41,191,870 to secure United States deposits. 











J. P. MORGAN’S RETURN. 


J. P. Morgan, who reached New York from abroad on the 
Philadelphia last Sunday, took up his duties at his office on 
Monday. With his arrival on Sunday Mr. Morgan was 
approached by reporters and questioned as to reports con- 
cerning arrangements made by him for new British credit 
against the American securities mobilized in Europe. Mr. 
Morgan denied that he had concluded any arrangements 
of the kind and stated that he knew of no contemplated 
future loan to the Allies. Mr. Morgan was credited in the 
“Times”? of Tuesday as having told callers on Monday that 
the amount of American securities held by the British Treas- 
ury was much smaller than cabled reports had made it, and 
that they would continue to be sold on a moderate scale as 
need for funds appeared. He considers that the sales to 
date have been handled very wisely to the mutual advantage 
of Great Britain and the United States. 








FREIGHT CONGESTION—RELIEF INITIATED BY 
COMMERCE COMMISSION. 


One of the most important steps instituted for the relief of 
the congested freight conditions on the Atlantic Seaboard 
is the appointment of a committee, representing the Eastern 
railways, to co-operate with Inter-State Commerce Com- 
missioner E. E. Clark in remedying the situation. The com- 
mittee will pass upon and approve or disapprove or modify 
all embargoes. The appointment of the committee grows 
out of a conferece held in this city on the 16th inst. at the 
instance of Chairman McChord of the Inter-State Commerce 
Commission for the consideration of the freight congestion 
in Trunk Line territory. At that conference the executives 
and representatives of the following railways met Commis- 
sioner Clark: Baltimore & Ohio, Boston & Maine, Central 
Railroad of New Jersey, Delaware & Hudson, Delaware 
Lackawanna & Western, Erie, Lehigh & Hudson River, 
Lehigh Valley, Long Island, New York Central, New York 
New Haven & Hartford, New York Ontario & Western, 


4+ Pennsylvania, Philadelphia & Reading and Western Mary- 


land. The following resolution providing for the appoint- 
ment of a committee to pass upon embargoes was adopted 
at the conference: 

It is moved that a committee consisting of Commissioner Clark and the 
presidents of Eastern railroads reaching Baltimore, Philadelphia, New 
York and Boston, either directly or by connections, is hereby appointed to 
handle and direct embargoes and deal with demurrage and storage rules, 
to the end that the present freight accumulation may be relieved and cars 
released and returned to points in the country required for loading. Fur- 
thermore that such general committee appoint an executive committee 
of seven members, who shall have full power to carry out the following: 

This committee will pass on and approve or disapprove or modify all 
embargoes. They will niake such investigation as may, in their opinion, 
be advisable and they will have power and authority to order the stoppage 
of shipments to individuals or companies if they find such consignees are 
not taking promptly shipments consigned to them, and are tying up equip- 
ment and blocking facilities of traffic unduly. 

The necessity of prompt release of equipment and track facilities is ad- 
mitted and required for the general good, and the committee will, in order 





red 

















* seen 


conse 


Mak. 25 1916.] 


THE CHRONICLE 





1121 





to expedite the movement of cars and to obtain the maximum use of fa- 
cilities, tracks, cars and warehouses for the good of all, apply the principle 
of storage charges for the use of those facilities as distinctive from trans- 
portation charges, as follows: 

First: The track storage charge. 

Second: The warehouse storage charge. 

Third: The car storage or demurrage storage. 
and the committee in passing measures of relief shall consider these princi- 
ples in issuing rules and regulations. 

The committee may call upon individual railroads to co-operate with 
facilities and otherwise, as may be considered possible and practicable. 
And it is understood that the individual railroads, parties to this agreement, 
will render and provide all possible assistance to the general good. These 
measures to be in effect until normal conditions are restored. 

The committee ask the co-operation of all shippers, consignees, and re- 
ceivers of freight in this endeavor and that they attend and assist on re- 
quest in any investigation of conditions, locally or generally. 


The conference selected the following executive committee: 
Inter-State Commerce Commissioner E. E. Clark, President 
A. H. Smith of the New York Central, President Samuel 
Rea of the Pennsylvania, President F. D. Underwood of the 
Erie, President Howard Elliott of the New York New Haven 
& Hartford, President W. G. Besler of the New Jersey Cen- 
tral and President Daniel Willard of the Baltimore & Ohio. 





Commissioner Clark and the Executive Committee of the 
Eastern Railroads, meeting on Thursday as the Eastern 
Freight Accumulation Conference, adopted several resolu- 
tions designed to straighten out the congested conditions. 
One of these resolutions provides that export bills of lading 
will only be issued when founded on written ocean contracts; 
traffic moving under such conditions will be allowed fifteen 
days free time following its arrival at seaboard, after which 
free time the regular storage charges will apply. This reso- 
lution, with the others adopted, was referred back to the 
sub-committee reporting it, with instructions to work out 
the details and with the recommendation that tariffs by 
the various roads interested be filed immediately with the 
Inter-State Commerce Commission so that the ruling may 
go into effect without delay. A reduction in free time on 
tidewater coal is provided for in the following resolution, 
also adopted at Thursday’s conference : 

Resolved, That the demurrage rates on tidewater coal be revised, reduc- 
ing the average free time from five days to three days and the straight 
free time from twelve days to five days. No change in the free time to be 
made either at Philadelphia or Baltimore, and increasing the demurrage 
charges similarly as the general demurrage charges are to be increased. 

As a result of the practice of some consignees in leaving 
small lots of export grain in elevators for five, six, seven or 
eight months, the elevator charges were revised on an ascend- 
ing scale, under the following resolution : 


Resolved, That the storage charge for export grain in elevators be main- 
tained as follows: 


Present charges to be maintained for the first sixty days. 
For the next sixty days the charges to be doubled for each period. 


For the next sixty days the charges to be doubled again and continued 
thereafter. , 


This to apply only to export grain. 

A further resolution regarding freight consigned to New 
York harbor for domestic lighterage delivery was adopted 
as follows : , 


Resolved, That carload package or piece freight consigned to New York 
Harbor for domestic lighterage delivery must be consigned to a specific 
destination, and if reordered to another lighterage delivery or to a station 
or car float delivery, will be subject to a reconsignment charge of $2 per 
car. Carload package or piece freight consigned to a station delivery and 
reordered to another station or a lighterage or car float delivery will be 
subject to reconsignment charge of $2acar. This rule applies to deliveries 
to connecting lines within New York Harbor limits. 


On Wednesday a meeting of shippers was held at the 
offices of the Merchants’ Association for the purpose of per- 
fecting arrangements for co-operating with the committee 
representing the railroads. This meeting resulted in the 
appointment of a committee of fifteen, subdivided to consist 
of a Committee on Export Traffic, and a Committee on 
Domestic Traffic. J.C. Lincoln of the Traffic Bureau of 
the Merchants’ Association, was made Chairman of the 
Committee on Domestic Traffic. 

On Thursday, at the suggestion of Commissioner Clark, 
President A. H. Smith of the New York Central was author- 
ized to appoint a sub-committee on embargoes, to be com- 
posed of three members. This committee will have full 
authority to act upon all embargoes issued by all railroads 
represented in the conference, and will also have power 
to act upon all requests for relief either from shippers or the 
railroads. Mr. Smith appointed on this committee Com- 
missioner E. E. Clark, B. Campbell, Vice-President of the 
New York New Haven & Hartford RR. and M. B. Casey 
of the Delaware Lackawanna & Western. Mr. Smith will 
act as an ex-officio member of the committee. Mr. Lincoln 
conferred .with Commissioner Clark and Mr. Smith on 
Thursday, and yesterday a conference was held between 
the embargo committee representing the railroads and the 
committee representing the shippers. During Wednesday’s 





meeting of the latter Mr. Lincoln in outlining the situation, 
said : 

The congestion in New York harbor started in September at the time 
of the ‘longshoremen’s strike. The strike lasted sixty days and the result 
was congestion and delay. A second contributing cause of the congestion 
was the closing of the Panama Canal, which stopped the shipment of freight 
from New York to the west coast, the Far East and Russia. Shipments 
which were attempted through the Straits of Magellan were soon dis- 
continued. 

A third cause of the present trouble was the enormous increase in business, 
both domestic and export, coupled with the fear of a threatened coal strike 
this spring. The railroads laid in large stocks of coal and this required 
the use of their rolling stock. Much of our trouble I believe to be due 
to coal, which has contributed to the congestion on the New Jersey side 
of the Hudson. 

Thelarge amount of freight seeking New England through New York 
harbor constituted the fourth cause. The New Haven Railroad, in par- 
ticular, I believe to bein the worst condition of any railroad in the country 
as to freight. As export constitutes only 5% of its traffic, the congestion 
in this case is due to north- or east-bound freight. Where formerly it has 
taken from five to ten days to move freight, it now takes from twenty to 
thirty days. At the present rate the country will soon be divested of free 
cars. 

This meeting has been called to determine to what extent shippers are 
ordering shipments in excess of their requirements, to find remedies for the 
congestion at piers and for trucking problems, and to co-operate with the 
railroads in cleaning up the port of New York. 





On the 17th inst. President Elliott announced that the 
New Haven, in addition to co-operating with Commissioner 
Clark and the executive committee, welcomed suggestions 
from the Public Service Commissions of Connecticut, Rhode 
Island and Massachusetts, from all shippers, and from all 
chambers of commerce and boards of trade in those States. 
Beginning last Monday, Commissioner Clark and the execu- 
tive committee have been meeting daily to carry out the pro- 
visions of the resolution. The committee on the 17th inst. 
issued the following order to all lines connecting with the 
New Haven, with a view to relieving that railroad of cars 
as rapidly as possible: 

Please arrange to accept, commencing midnight Saturday, March 18, 
any empty cars from the New Haven RR. or the Central New England RR., 
regardless of marks, when accompanied by slip showing home route and 


proper destination, and move in accordance with A. R. A. regulations coy- 
ering movement of such cars. 


Reports received by the committee on Monday indicated 
a total of about 18,000 cars consigned to points on the New 
Haven RR. that were being held back on other railways, 
with the exception of about 1,200 that are now on the New 
York New Haven & Hartford RR., and which they are un- 
able to place; also that there were on the New Haven RR. 
about 49,000 loaded cars, making a total of 67,000 carloads 
of freight on wheels for points on the New Haven RR. 





A group of experts was delegated by the committee this 
week to visit the New England cities for the purpose of 
studying the situation at close range and to suggest remedial 
measures. Every railroad in the congested Eastern terri- 
tory has been directed to report the condition of its lines as 
of midnight of Monday of this week. Under a notice is- 
sued by the Inter-State Commerce Commission on the 17th 
inst., all the railroads of the United States have been called 
upon to furnish the Commission with copies of all embargo 
notices in force. The following is the order issued by the 
Commission: 


The Commission requests your company to file with it, as promptly as 
possible, copies of all embargo notices in force on the date of this letter, and 
in the future to send to the Commission, immediately upon promulgation , 
all notices, rules, regulations, &c., which modify or affect existing embar- 
goes or which establish new embargoes. 

These notices should be addressed to the Inter-State Commerce Com- 
mission, Division of Tariffs, Washington, D. C. 

In addition to the above, an order given below was also 
sent out by the Commission at the same time: 

The Commission requests your company to file with it, as promptly as 
possible, copies of all rules, regulations and practices now in effect on your 
lines governing the distribution of cars. Copies of all changes or additions 
to the rules, regulations and practices now in effect which may be made in 
the future should also be sent to the Commission. | 





At a meeting of representatives of the hosiery and under- 
wear trade held on Tuesday, at the Arkwright Club, this 
city, a committee was appointed to confer with the special 
committee of Eastern roads in coping with the freight situa- 
tion. J. C. Lincoln, Traffic Manager of the Merchants’ 
Association of New York, was one of those who addressed 
the meeting. He is quoted in the “Tribune” as 
stating that the existing trouble in the East was not 
due to any shortage of cars here, and that the sug- 
gestion made by a previous speaker that cars be brought 
from the grain belt was not in order. “Lines east of the 
Mississippi,” he said, “have at least 100,000 cars belonging 
to Western lines. On the other hand, the grain States are 
60,000 cars short. The car situation is most serious in the 
granger States. With corn near the germinating stage, it 
must be marketed unless a large part of the crop is to be 
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lost. The apparent car shortag: is really artificial, made so 
by consignees using cars for storage.”’ 








G. D. DIXON ON RESPONSIBILITY FOR FREIGHT 


CONGESTION. 


The declaration that much of the present freight conges- 
tion is due to speculative shipments was made by George 
Dallas Dixon, Vice-President in Charge of Traffic of the 
Pennsylvania RR., in addressing the annual convention of 
the National Wholesale Lumber Dealers’ Association in 
Philadelphia on the 16th inst. 

The Pennsylvania Railroad is willing to shoulder all the blame that should 
be placed at its door. This freight congestion has caused trouble enough 
to go around and for all of us to get a generous share. 

Much of the congestion is due to speculative shipments, and I want to 
appeal to the business interests of all shippers for their co-operation, friend- 
ship and confidence. We cannot get along without this, and we want you 
to know, deep down in your hearts, that this is the spirit in which we are 
running the Pennsylvania Railroad. 

One of your own people wrote to the Inter-State Commerce Commission, 
suggesting that shipments to all having private siding be permitted to go for- 
werd. This would not allow speculative or transit consignments to add to 
the congestion at junction points and thereby only increase the confusion, 
as has been the case in the past. 

I quote this specific case because it shows that the writer clearly had in 
his mind a practice that has greatly aggravated the present situation—that 
is, the ordering of material shipped as a speculation without having made ar- 
rangements for disposing of it upon its arrival and with the intention of using 
the freight cars and the railroad yards for storage purposes. 

This question of speculative shipments—of playing the market in com- 
modities, as it were, and converting railroad cars and freight yards into stor- 
age warehouses—is a most serious one and I feel that I must speak plainly 
about it. It may be, under the unusual conditions that have prevailed on 
the Atlantic seaboard in recent menths, some of these speculative ship- 
ments have shown a profit, but the practice of making them is not fair to 
shippers, because it prevents the railroads rendering properly to the general 
public the services for which the railroads exist—that is, the service of 
transportation. 

I can’t see that any measure will bring immediate relief except one that 
will penalize the shippers who forward freight without knowing whether it 
will be accepted promptly upon arrival at destination—in other words, 
a measure that will make it unprofitable to use cars as storehouses. 

But, to take a broader view of the whole situation: 

While we are seeking immediate relief from the congestion, because of 
the urgency of our business, we must not fail to take some steps to guard 
against future congestion. 

At prevent the raiiroads generally cannot authorize large expenditures 
for improvements in facilities because they do not know what will be im- 
posed on them by the public in the way of increased taxes, higher wages 
to employees in t he train service, full crew laws, and such. Weare moving 
in the dark, with the result that railway building is at a standstill. 

The crying railroad need in this country is for a unification and consoli- 
dation of our system of regulation of railroads, so that carriers and investors 
will know what to expect. Then we will be able to see some daylight ahead. 

When public confidence in railroads has been restored, and when the 
railroads have confidence in what the future will bring forth, then possibly 
we will be able to provide those facilities which will make impossible such 
a congestion as exists to-day, which is not due to a lack of motive power 
or of cars, and which would doubtless be greatly relieved if we had extraor- 
Se ee eee 
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fidence and help. We must trust and believe in each other if we are to 
make progress. You may say that the railroads have your confidence, but 
I cannot tell you too strongly that the only kind of confidence that counts 
for anything is the kind that is acted upon. 


MOVEMENT FOR FEDERAL CONTROL OF RAILROADS. 


The enactment of Federal legislation giving the Govern- 
ment unqualified power to regulate the railroads, and taking 
such control out of the hands of the State commissions, is 
recommended in resolutions adopted on the 14th inst. by 
the Philadelphia Joint Committee on the Reasonable Regu- 
lation of Railroads of the Philadelphia Bourse. The com- 
mittee, which is made up of ten of the leading business or- 
ganizations of Philadelphia, is seeking the co-operation of the 
various trade bodies of the country in bringing about a reali- 
zation of its reeommendations, and to this end the directors 
of the Bourse have prepared for submission to the Chambers 
of Commerce of the United States an outline of its proposals, 
as follows: 

1. The urging of legislation providing for Federal incorporation of trans- 
portation companies engaged in inter-State commerce. All companies pos- 
sessing State charters to be privileged to accept Federal charters without 
surrender of their State charter and without impairment of the rights of 
the State with regard to taxation. 

2. All companies accepting Federal charters to be subject to regulation by 
the United States Government alone, through the Inter-State Commerce 
Commission. 

3. The Inter-State Commerce Commission to be re-formed into district 
courts, one court for each freight traffic district. 

4. Each court to have a President Judge, who shall be a lawyer, and six 
associate justices, three being business men and three being expert railroad 
men. The district courts to have full power to regulate the companies 
operating within their respective districts without appeal, except as to 
questions of principle. 

5. The President Judges to constitute a Supreme Inter-State Commerce 
Court, sitting in Washington. 

6. The district courts to sit at some central point in their respective dis- 
tricts and to hold court for six weeks out of each three months of the year. 
The Supreme Court to hold court one month twice a year. 

7. All decisions to be rendered within 60 days of final argument. 

8. Definite limits to be placed upon the power of the Inter-State Com- 
merce Commission along the lines of regulation of rates, corrections of 
inequalities and abuses and arbitration of labor disputes. 











TRAINMEN’S DEMANDS FOR AN EIGHT HOUR DAY— 
SWITCHMEN ALSO NOW WANT MORE. 


In reiterating last week that the vote of the railroad train 
employees was overwhelmingly in favor of an eight hour 
day and time and a half for over time, W. 8. Stone, Grand 
Chief of the Brotherhood of Locomotive Engineers was 
quoted as saying that the details of the vote would not be 
divulged to any one except the general managers in joint 
conference. He was further quoted as follows : 

That information we regard as private. We shall have nothing more 
to say for publication than we have already said. Our requests will be 
presented to general managers through the chairmen of committees, pre- 
cisely as we outlined them to the newspapers weeks ago. The only report 
we shall make will be to chairmen of various railroads, and preparation of 
that report will take considerable time, as many details must be verified 
and approved. The situation is exactly the same as when our conference 
adjourned last week. It is a fact that the vote was overwhelmingly ‘‘aye."’ 

Concerning the increases involved in the demands of the 
trainmen, the Executive Committee of the Association of 
Western Railways has issued a statement supplementary to 


that given in our issue of Feb. 26, in which it says : 

The average pay of the engineers, firemen, conductors and other train- 
men who are now demanding an increase of approximately 25%, was 
$1,296 31 on the Western railroads in 1914, according to the latest statistics 
of the Inter-State Commerce Commission. For the entire country the 
average for enginemen and trainmen in 1914 was $1,253, but wages are 
slightly higher in the West than in the East. For the Western roads, the 
Inter-State Commerce Commission reports show the following : 








Total nc. Over 

1914— No. Compensation. Per Year. 1904. 
Enginemen. --.-_--_-.- 21,875 $39,810,571 $1,819 91 29.4% 
NO oe Ss 22,814 24,744,604 1,084 62 32.1% 
Conductors __....- 16,095 25,739,607 1,599 22 35.0% 
Other trainmen._.. 48,300 51,112,064 1,058 22 37.2% 
| See epee 109,084 $141 ,406 846 Avg.$1,296 31 31.9% 


It will be noted that these figures do not show the maximum wages paid, 
but are averages for all these employees, and therefore include the wages 
of the lowest paid as well as those of the highest paid. 

Excluding officers, there were 553,910 other employees on the Western 
roads in 1914, whose annual pay averaged $670 62, am increase of only 
20.3%. as compared with 1904. This is hardly more than half of the 
average pay of the enginemen and trainmen. 

From the Conference Committee of Managers, Eastern 
Territory, there was also issued last week a statement regard- 
ing the burden of overtime on railroads, which we quote in 
part as follows: 

The threatened nation-wide strike of railroad trainmen involves two 
demands : 

I. Ten hours pay for eight hours work or less in all but passenger service 
—thus increasing the hourly rate 25%. 

II. Pay for “rertine” at ene and a half times the new higher hourly 
rate. 

Railroad ‘‘overtime’’ is a very different thing from factory overtime. 
If the factory worker has a 10-hour day he gets overtime pay for working 
longer than 10 hours. But the train man, whose pay is primarily by the 
mile, gets ‘‘overtime’’ after 10 hours when he does not make enough 
to equal his time on duty at 10 miles an hour. 

In other lines of industry an eight-hour, or a nine-hour, or a ten-hour 
day means that employees not only do not work more than eight, nine or 
ten hours, but also do not work less than eight, nine, or ten hours, for a 
day's wage. In railway train service wages are on a dual basis—not 
merely for hours worked, but also, and mainly, for miles run. 

In freight service on most roads the wage schedules provide that ten 
hours, or less, or 100 miles, or less, shall constitute a day's work. This 
means that if a man is called for work he is guaranteed a full day’s pay 
no matter how few hours he works nor how few miles his train runs. If he 
works ten hours or more without running 100 miles he is paid for his hours 
and if he runs 100 miles or more in less than ten hours he is paid for his 
miles 


If he either works more than ten hours or runs more than 100 miles he 
receives payment for the overtime or excess mileage, whichever produces 
the greater amount of wages for him. 

The manufacturer can control his overtime. When he chooses to work 
his men overtime he gets additional output and profit, and he passes the 
cost of overtime on to the buyers of his goods. But the railroad that 
schedules its trains to perform service without overtime, is forced to pay 
overtime on account of congestion of traffic, weather, accidents, or other 
causes over which it has no control. It cannot pass the cost on to the 
buyer of transportation—the shipper. 

A railroad receives from shippers a certain sum for carrying a train load 
of goods 100 miles. If the train is delayed and the trainmen are on duty 
14 hours instead of 10, the carrier receives not a cent more from the shippers, 
but it must pay the trainmen four hours ‘‘overtime.” 

How inequitable would be the burdens resulting from the higher ‘‘over- 

time’’ rate can be seen by taking the case of an engineer on duty 12 hours 
on two different runs. If he made 150 miles in 12 hours he would receive 
(at the rate of 5 eents a mile) $7 50. There would be no “overtime,'’ 
because the speed basis figures 12% miles an hour. 
W@eBut if the engineer made only 100 miles in the same 12 hours he would 
receive $5 for the first 8 hours (equal to 100 miles) and then for the other 
4 hours “‘overtime”™ at 9334 cents an hour, or $3 75, a total for this shorter 
run of $8 75. The engineer would receive more for 100 miles than for 
150 miles made in the same length of time. 


On Monday, the 20th inst., the Conference Committee of 
Managers for the Eastern Railroads, Elisha Lee, Chairman, 
made public a statement, issued to the 300,000 stockholders 
of these companies, regarding the situation confronting the 
carriers by reason of the demands of the trainmen for higher 
wages. The pay-roll of these Eastern roads in 1914 was 
$635,000,000, of which $186,000,000 was receivel by the 
trai men. The railroad managers say: 

The 660,000 owners of the railroads, who have put 7,000 millions of their 
savings in the business, receive on their investment about $300,000,000 a 
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year, or 4%. 
manding an increase in wages that will add not far from $100,000,000 to 
the pay-roll. These employees, the highest paid in the service, are less 
than one-fifth of the army of railroad workers. They have taken the cream 
of the big wage advances of the past few years. If they force their demands 
on the carriers, by threat of a nation-wide strike, surely the wages of the 
other four-fifths would require adjustment. Manifestly the resources of 
the railroads would not permit granting all employees the same propor- 
tionate increase. The demand of the trainmen is that in all but passenger 
service they shall get their present 10 hours’ pay for 8 hours or less service, 
thus increasing the hourly rate by 25%; and for overtime, one and a half 
times the new higher hourly rate, an advance of 874%. 

It is not a demand for an eight-hour workday. It is frankly a demand for 
higher wages on an eight-hour payday basis—the eight-hour pay to be a 
minimum, but the equivalent of the present ten-hours’ pay. Not only are 
these train employees not asking for an eight-hour workday, but they would 
bitterly oppose any effort of the railroads to make them work eight hours a 
day—no more and no less. Considering the high wages and the favorable 
working conditions enjoyed by the trainmen, as compared with other 
railroad men and workers in other industries, their demand for still higher 
wages is not a fair one. Nor is it an honest statement to put this demand 
for higher wages in the form of a plea for an eight-hour day. 

The carriers cannot and should not shoulder this burden of an unwar- 
ranted increase of $100,000,000 in the wages of a small minority of their 
highest-paid employees. ‘The railroad pay-roll for 1914 was $1,381,000,000, 
or nearly two-thirds of the cost of operating the roads. The pay-roll ab- 
sorbs 45 cents of every dollar the public pays for transportation. The 
stockholders of American railroads have a vital interest in the cost of oper- 
ating their properties, and especially in a threatened increase in labor cost 
that would absorb a large part of the surplus left for dividends. 





A resolution which has been adopted by the Chicago 
Association of Commerce, refers to the importance of the 
interests involved and sets out that “arbitrary action on 
the part of either side, without the disputed questions arising 
from the demands of both sides being submitted to a careful 
and impartial investigation, would be inimical to the public.”’ 
The resolution expresses it as “the sense of the Chicago 
Association of Commerce, if the parties to the controversy 
do not reach an agreement through direct negotiation, that 
both parties to the controversy should submit their differ- 
ences to an impartial board of arbitration for the adjustment 
of all causes of difference between them with due regard to 
the interests of the public.” 


The movement for higher wages in railroad train service 
has extended to the switchmen. The Switehmen’s Union of 
North America, with headquarters in Buffalo, has served 
thirty days’ notice on the General Managers’ Association of 
Chicago, demanding that eight hours or less shall constitute 
a day, the present pay for a ten-hour day shall be given for 
eight hours and that all time after eight hours shall be paid 
for at one and a half times the new higher hourly rate. The 
roads on which the Switchmen’s Union has contracts and 
which are asked to revise their wage schedules are: The 
New York Central, Michigan Central, Lehigh Valley, Nickel 
Plate, Pere Marquette, Rock Island, Chicago & Eastern 
Illinois, Chicago Great Western, the Minneapolis St Paul 
& Sault Ste. Marie, Elgin Joliet & Eastern, Cincinnati New 
Orleans & Texas Pacific, Baltimore & Ohio (Chicayo Termi- 
nal) and Lackawanna. 








NEGOTIATIONS IN ANTHRACITE MINERS’ CONTRO- 
VERSY PENDING. 


The conferences which have been held in this city between 
the representatives of the anthracite coal operators and min- 
ers regarding the demands of the latter were resumed on the 
2ist, after an adjournment extending from the 15th inst. 
The negotiations have been in the hands of a sub-committee 
since Feb. 21. In view of the unlikelihood of an agreement 
being reached before March 31, the date when the present 
contract expires, resolutions extending the 1912 agreement 
until the pending negotiations are concluded were adopted 


on the 23d. The arrangements effected are set out as follows: 

It is agreed by the representatives of the Anthracite Operators and Mine 
Workers as follows: 

Section 1. That the terms and conditions of the agreement of May 20 
1912 be extended from March 31 1916 until such time as the negotiations 
now pending shall be completed or ended. 

Section 2. That the anthracite mine workers continue at work during 
the period provided for in Section 1 hereof. 

Staliap 2. Tipeh. the tenes snd condone of any aaremmant thes wae Be 
negotiated during the period provided for in Section 1 hereof, upon 

of such agreement by the respective parties, shall be retroactive 
until April 1 1916. " ; 

The principal demands of the anthracite miners are 


a 20% increase in wages, an eight-hour day and 
the recognition of the union by the operators. It is stated 
that the only one of the ten demands of the miners which the 
operators will not assent to is the recognition of the union; 
on the wage question a 10% advance is said to have been in- 
formally considered by the miners. With the adjournment 
of the conferences on the 15th inst., the representatives of the 
United Mine Workers of America serving on the joint sub- 
committee went to Pittsburgh to attend a meeting of the In- 


The railroad trainmen on every road in the country are de- ' 


}and parcel post. 


ternational Policy Committee of the miners, to which was 
submitted the agreement reached on the 9th inst. in the case 
of the bituminous miners, and the results of the proceedings 
in the anthracite case. John P. White, President of the 
United Mine Workers, before leaving for Pittsburgh, issued 


a statement saying: 

Our conferences with the anthracite operators have been friendly and 
thus far they have manifested a disposition to be reasonably fair. Iam 
well satisfied with the progress of the negotiations so far, and believe that 
we shall get a favorable agreement. Both sides, in order to avoid confusing 
the public mind over technical terms, have agreed not to argue their case 
in the newspapers. This agreement was made at the request of the oper- 
ators. Consequently the miners have refrained from giving to the public 
any of the great mass of information in our possession bearing on the fair- 
ness of our demands, and on their side the operators, too, have refrained 
from public discussion since the conference began. 

But certain newspapers, in reporting the negotiations, have reiterated 
time and again, without any occasion for doing so, that the wage increase 
we are asking would take $23,000,000 out of the pockets of the people of 
New York and elsewhere who use anthractie coal. I want to protest the 
constant reiteration of these statements. The miners know that they are 
not true, and the object of repeatedly publishing them can only beto at- 
tempt to prejudice the public against the claims of the men who are trying 
to better their condition. 


The settlement reached in the case of the bituminous 
miners was referred to in these columns March 11. 








SENATE COMMITTEE HEARING ON RAILWAY MAIL 
PAY BILL. 


A number of railroad officials were heard in protest this 
week by the Senate Committee on Post Office and Post 
Roads against the Moon Railway Pay Bill, which is now 
pending as a rider to the Post Office Appropriation Bill. 
Through their Committee on Railway Mail Pay, the rail- 
roads of the country laid before the Senate Committee a 
detailed reply to the Post Office Department’s published 
defense of the Moon bill, which would establish the so-called 
“‘space plan’’ of pay to the railroads for carrying the mails 
In their reply, the railroads reprint the 
Department’s chief assertions, and answer them in parallel 
columns. The railroads declare that under the terms of 
the Moon ‘“‘rider’’ they would be denied fair payment for 
carrying the parcel post, because the “‘space plan’’ of rates 
“absolutely ignores the weight of the traffic earried.’”’ To 
the Department’s claim that payment for mail transporta- 
tion on the basis of weight carried ‘lacks elasticity,’’ the 
railroads reply that this is so ‘“‘only because the Department 
refuses to weigh the mails oftener than once in four years.” 
The railroads ask to have the mails weighed once a year, 
so that they may be paid for the traffic they are actually 
hauling. They point out the Department’s inconsistency 
in charging postage on the parcel post by weight, and then 
declining to pay the railroads by weight for carrying it. 
The Department is challenged by the railroads to justify its 
course in resorting to “rider” legislation in the attempt to 
force the passage of the Moon bill and the “space plan” of 
pay. 

Ralph Peters, President of the Long Island RR. and Chair- 
man of the Railroad Committee on Railway Mail Pay, 
submitted to the Senate Committee a bill which he requested 
to have considered, providing for reference to the Inter- 
State Commerce Commission the question of payment of 
parcel post and mail transportation. Samuel Rea, President 
of the Pennsylvania RR., in addressing the Senate Com- 
mittee on the 21st also recommended that the problem be 
placed in the hands of the Inter-State Commerce Commis- 
sion for adjustment. In advancing his views in the matter 
Mr. Rea said : 

My purpose in appearing before you is simply to tell you what I think is 
the best and wisest way to dispose of this question. I have given the 
question considerable thought, and have tried to take as broad a view of it 
I will ask you to credit me with having tried to get a little 
above the purely selfish point of view. Naturally, as a railroad officer 


I wish to see this question adjusted in a way that will assure fair treatment 
to the railroads. 


E 
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coercive measure against which every railroad in the country has pro- 
tested ? 

The solution that I suggest is this: Turn the question over to the Inter - 
State Commerce Commission. Let the Commission study carefully and 
then advise Congress as to what changes are required in the methods of 
pay or the rates in order to do justice to both railroads and the Post Office 

Department. 

The question of pay for carrying the mails and parcel post has become 
a@ most intricate study in rates. The Inter-State Commerce Commission 
is the nation’s body on rates, and was created by Congress to serve that 
purpose. It is better fitted than any other branch of the Government to 
reach a fair conclusion. Both the railroads and the Government, I am 
sure, would be willing to abide by its judgment. If you decide to recom- 

mend this solution to the Senate, I am sure it will satisfactorily determine 
the question, and you will receive public approval for one of the fairest 
and wisest steps ever taken by a committee of Congress. 

A. H. Smith, President of the New York Central Lines, 
also addressed the Senate Committee on the subject on the 
2lst, saying : 

The Government is all-powerful. It can inflict upon the railroads rates 
that will be unprofitable to them. It can compel the railroads to carry 
the business at a dead loss. Whatever losses are forced upon the roads, 
however, will be felt by the traveling public, shippers and the stockholders. 
The railroad managers are merely trustees. We are here to protect the 
thousands of owners of railroad property. 

If the Government insists upon getting service below the cost to the rail- 
roads, this money taken out of the funds of the roads must be met some- 
where and somehow. Either freight or passenger service must bear the 
burden, or else the stockholders must bear it. 

The railroads desire to aid the Government. ‘They wish to furnish good 
service to the Government, to the private shippers, and to the traveling 
public. They cannot do justice to all, if an advantage is given to any one 
class. 

This is a day of fair play. Special privilege is being abolished by en- 
lightened legislation. The Government should set the example of asking 
no special privileges for itself. And, since the rates proposed are con- 
sidered by the railroads to be unremunerative, they would constitute a 
discrimination in favor of the Government. 

All that we ask is fair play. "The Government has intrusted other prob- 
lems of railroad management to the Inter-State Commerce Commission, 
and it should intrust this one to the same body for a fair decision. 

The declaration that the railroads of the United States 
have lost $50,000,000 since 1907 because of cuts in their 
pay for carrying the mails was made on the 22nd inst. by 
V.eJ. Bradley, General Supervisor of Mail Traffic of the 
Pennsylvania Railroad System. The expenses of the rail- 
roads, he said, have been increased $15,000,000 in less than 
four years by the law requiring postal cars to be built of 
steel. Since 1873, Mr. Bradley asserted, the mail tonnage 
carried by the railroads has been growing more than three 
times as fast as their pay. 

Resolutions from fifty-five chambers of commerce in 
twenty-two States, opposing the proposed change to a “space 
plan” of pay to the railroads for carrying the mails, were 
presented to the Committee by F. B. deBerard, Director of 
Research of the Merchants’ Association of New York. 








EFFORTS TO GET FULL CREW REPEAL BILL OUT OF 
COMMITTEE FAILS IN NEW YORK. 


A bill, introduced by Assemblyman Wickerson of New 
York, for the repeal of the full-crew law, was killed in the 
Assembly at Albany on the 22d inst. when an overwhelming 
majority voted against his motion to discharge the Com- 
mittee on Railroads from further consideration of the bill, 
thus preventing action on the measure by the Assembly. 
Similar legislation failed of enactment in the Legislature 
last year. 








BUSINESS MEN IN ANTHRACITE FIELD OBJECT TO 
SHORT-TERM CONTRACT OF MINERS. 

Business men whose interests are centred in the anthracite 
coal territory, at a meeting held at Wilkes-Barre on the 21st 
inst., decided to insist that the proposed agreement between 
miners and operators be for a longer period than two years— 
that they extend over a period of from six to ten years. 
They assert that the unsettled conditions of business are due 
to uncertainty over the efforts to negotiate a new wage con- 
tract, and contend that with an agreement covering but two 
years their interests would be almost perpetually unsettled, 
and that disaster would result. Lyman H. Howe, President 
of the Wilkes-Barre Chamber of Commerce, was Chairman 
of the meeting, which was attended by delegates of all busi- 
ness organizations in the territory between Scranton and 
Pottsville. As a result of the meeting the Chairman of 
the conference, which is being held in New York, has been 
asked to accord the business men in the anthracite fields a 
hearing at which they may present their views. 








FEDERAL INQUIRY INTO COAL SITUATION SOUGHT 
BY COMMERCIAL ORGANIZATIONS. 

A full inquiry into the coal situation is urged in a letter 
which has been addressed to President Wilson and members 
of Congress on behalf of the Real Estate Board of New York 
and the New York Building Managers’ Association. This 
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action results from a recommendation made by a joint com- 
mittee named by the two organizations to consider the situ- 
ation, this committee—the Consumers’ Coal Conference 
Committee of New York—consisting of W. J. Van Pelt, 
Chairman, of George Read & Co.; W. L. De Bost of Cruik- 
shank & Co., W. T. Ropes of Horace S. Ely & Co., F. S. 
Bancroft of Pease & Elliman, and M. D. Littlefield and B. E. 
Martin. As a result of its findings the following letter was 
sent under date of March 10 to President Wilson, Senator 
James A. O’Gorman and Representative Daniel J. Riordan 


by Edward C. Cammann, Secretary of the Real Estate 
Board of Trade: 


Dear Sir:—In consequence of the unsatisfactory condition of the coal 
situation existing at the present time, and appreciating the serious results 
that a continuance of same will have upon the consumers of coal, the Real 
Estate Board of New York, together with the New York Building Managers’ 
Association and other kindred interests, have been in conference in an en- 
deavor to reach a conclusion as to the best method to pursue to relieve the 
present condition and to prevent, as far as possible, a recurrence of same 
in the future. 

It is the consensus of opinion of those in conference that the remedy lies 
with the authorities at Washington. Therefore we most respectfully re- 
quest that a commission be appointed to make a full investigation of the 
coal situation in connection with the methods and means of distribution 
and marketing of coal and its ultimate cost to the consumer. Many of the 
reasons advanced by distributing agencies for the lack of quality and quan- 
tity of supply merit, in the opinion of the petitioners here, a close investi- 
gation of the conditions relating thereto. Irrespective of whether or not 
a strike occurs, it would be an easy matter for the operators to settle the 
wage question with the miners and make the consumer pay excessively 
for same. 

During the strike of 1912 the commission appointed by the President of 
the United States was successful in bringing the operators and miners into 
an agreement which expires on April 1 1916. It is, therefore, respectfully 
submitted that a similar commission be appointed immediately, that a 
thorough investigation may be made with the object of preventing a strike 
and securing, if possible, the delivery of coal on an equitable basis. 

In seeking the support of civic and commercial organiza- 
tions in cities where conditions are similar to those in New 
York, the committee of which Mr. Van Pelt is Chairman has 
addressed the following letter to those organizations: 

217 Broadway, New York, March 15 1916. 

Dear Sir:—Owing to unsatisfactory coal conditions, a joint conference 
committee of members of the Real Estate Board of New York and the 
New York Building Managers’ Association have deemed it advisable to 
investigate this situation promptly. With this purpose in view we have 
written letters, as per the enclosed, to the President of the United States, 
Senators and Congressmen of our respective districts. If you are interested 
in this matter, we earnestly ask your prompt support by taking similar 
action. This is a situation which needs united and prompt action to secure 
results. We are asking allied interests in many sections for like support. 
Irrespective of a miner’s strike (which in the final settlement the consumer 
will pay the bill), we believe the situation should be promptly investigated 
to ascertain if coai is delivered to the consumer at a reasonable margin of 
profit to the following units: Miners, operators, transportation companies 
and local dealers. If it is found that any of the above units are receiving 
an unfair return, we respectfully request that action be taken to adjust 
same atonce. It is rumored that the anthracite operators expect to change 
the sizes of coal delivered; we also believe that the efficiency of this change, 
as relates to the consumer, should be investigated. 


Yours very truly, 
CONSUMERS’ COAL CONFERENCE COMMITTEE OF NEW YORK. 








FARMERS’ UNION ON COTTON FUTURES BILL. 


A resolution voicing disapproval of Section 11 of the 
Cotton Futures Act and the bill now before Congress pro- 
posing to extend the provisions of this section was adopted 
by the Marketing Committee of the Association of Farmers’ 
Union Presidents held at the Grunewald Hotel, New Orleans, 
on the 8th, 9th and 10th inst. In the view of the Farmers’ 
Union if the pending measure is enacted into law carrying 
the provisions in question (restricting dealings on foreign 
exchanges), it will result in a calamity to the farmers equal, 
if not worse than, that prevailing in 1914. With the ex- 
ception of the provisions indicated the law is considered by 
the Union as a valuable piece of legislation. Along with the 
resolution bearing on the Cotton Futures Bill, the Associa- 
tion of Farmers’ Union Presidents adopted a resolution en- 
dorsing the bill passed by the Alabama Legislature favoring 


legitimate transactions in cotton. We give both resolu- 
tions below: 


To the Senate and House of Representatives, Washington, D. C.: 

Whereas, When the Cotton Futures Act known as the Smith-Lever Bill 
was passed, Section 11 was injected for the expressed purpose of forcing all 
foreign countries to accept the American standard of grades by levying a 
toll of 2 cents per pound, or $10 per bale, for each transaction in hedging 
by American dealers in foreign cotton exchanges and as now amended by the 
Sub-Committee, it is proposed to levy the same toll on all transactions by 
foreign dealers in American cotton exchanges, and whereas believing as we 
do that any and all tolls of whatsoever nature levied on such transactions, 
either on American or foreign dealers, is a burden directly borne by the 
cotton producers, and 

Whereas, If the American standard of grades, under such penalty, be 
adopted by foreign exchanges, the adoption would be without benefit to the 
producer and dearly purchased by the cotton raisers. Now, therefore, be it 

Resolved, That we, the members of the Presidents’ Association of the | 
Farmers’ Educational & Co-operative Union of America and members of 
the Marketing Committee of said organization, in convention assembled 
at New Orleans, La., this the 9th day of March, 1916, most respectfully 
urge that you immediately re-enact into law the Smith-Lever Bill, omitting 


Section 11 and Section 11 A, thereby saving an untold,amount to the pro- 
ducers of cotton. 
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Resolved, Further, That a copy of these resolutions be furnished to each 


Senator and member of the Congress of the United States, and that copies 
be furnished to the press. 


oO. P. FORD, 
President and member of the Marketing Committee, Farmers’ 
Union of Alabama, McFall, Ala. 
J. L. SHEPARD, 
President and member of the Marketing Committee, Farmers’ 
Union of Florida, Greensborough, Fla. 
I. N. McCOLLISTER, 
President and member of the Marketing Committee, Farmers’ 
Union of Louisiana, Many, La. 
H. N. POPE, 
President and member of the Marketing Committee, Farmers’ 
Union of Texas, Fort Worth, Texas. 
Oo. W. TAYLOR, 
President and member of the Marketing Committee, Farmers’ 
Union of Oklahoma, Roff, Okla. 


Whereas, The State of Alabama through its Legislature in September 
last enacted a measure in favor of legitimate transactions in cotton future 
contracts, which at the same time prohibited, under severe penalties, 
bucket-shopping, which is gambling on the price of cotton with no intention 
on part of the gamblers to either receive or deliver the cotton claimed 
to be called for; and 

Whereas, Legitimate business on the exchanges in legal contracts is a help 
as a price insurance to the farmer in disposing of his products, while the 
bucket-shop is a curse to the country, encouraging petty gambling by ir- 
responsible parties, now, therefore, be it 

Resolved, That we, the members of the Presidents’ Association of the 
Farmers’ Educational and Co-operative Union of America and members 
of the Marketing Committee of said organization, in convention assembled 
at New Orleans, La., this the 9th day of March, 1916, most respectfully 
urge that every cotton State adopt a measure similar in form to the Ala- 
bama law. 

Resolved, Further, That attention be called to the fact that the Alabama 
law is an endorsement of the Act of Congress known as the United States 
Cotton Futures Act, which act is the result of years of study in the interest 
of the producers of cotton by the best brains and the ablest men repre- 
senting the Southern States in both branches of Congress; further, that its 
practical trial during the past year has demonstrated that (excepting 
Section 11 which restricted business with foreign countries) it meets the 
needs of the cotton grower, eliminating evils which have heretofore been 
complained of. 

Resolved, also, That the farmers of the South claim the right to dispose 
of their cotton either by future contract or otherwise as they may deem 
proper and that they claim the right to buy or sell legitimate or legal future 
Contracts at home or abroad whenever or wherever they may consider their 
best interest demands; further, that they are opposed to any law or laws 
that may in any manner restrict them in the free exercise of their judgment 
in reference to the handling of their business. 


The Smith-Lever Cotton Futures Bill, it will be recalled, 
became a law on Aug. 18 1914 and went into effect on Feb. 18 
1915. The text of the Act was published in our issue of 
Aug. 29 1914. The Act was declared unconstitutional by 
Judge Hough of the U. 8. District Court of New York on 
Oct. 13 1915 and on Jan. 6 last Representative Lever, 
Chairman of the House Committee on Agriculture, intro- 
duced a bill designed to re-enact the law. With the intro- 
duction of the new measure Chairman Lever pointed out 
that the Act was held to be unconstitutional on the ground 
that the bill in the form in which it was finally enacted had 
originated in the Senate, whereas the Constitution provides 
that all measures for increasing or raising revenue shall have 
their origin in the House. The differences between the old 
and new measures were indicated in these columns Jan. 22. 
Since the bill was reintroduced in January it has undergone 
further revision, and as reported to the House by the Com- 
mittee on Agriculture it contains several new features; one 
of these consists of an addition to Section 11, and the in- 
sertion of a new section to be known as Section 11 A. 
Section 11 of the Act reads as foliows: 

That upon each order transmitted, or directed or authorized to be trans- 
mitted, by any person within the United States for the making of any 
contract of sale of cotton grown in the United States for future delivery 
in cases in which the contract of sale is or is to be made at, on, or in any 
exchange, board of trade, or similar institution or place of business in any 
foreign country, there is hereby levied an excise tax at the rate of 2 cents 
for each pound of the cotton so ordered to be bought or sold under such 
contract: Provided, That no tax shall be levied under this Act on any such 
order if the contract made in pursuance thereof comply either with the con- 
ditions specified in the first, second, third, fourth, fifth and sixth sub- 
divisions of Section 5, or with all the conditions specified in Section 10 of 
this Act, except that the quantity of the cotton involved in the contract 
may be expressed therein in terms of kilograms instead of pounds. 

The following is the addition to this section now carried 
in the bill: 

Provided further, That if at the time any such contract is entered into the 
Secretary of Agriculture, after investigation, shall have determined and, by 
declaration then unrevoked, in the rules and regulations made pursuant to 
this Act, shall have publicly announced that its terms are the substantial 
equivalent, and sufficient to accomplish the purposes, of the conditions 
specified in the fourth, fifth and sixth subdivisions of Section 5 of this Act 
and the rules and regulations relating thereto, such contract shall be deemed, 
for the purposes of this section, to comply with the said conditions: And 
provided further, That no tax shall be levied under this Act on any order 
mentioned in this section, if, first, such order and the contract made in 
pursuance thereof be solely for hedging the purchase or sale of spot cotton 
shipped, or to be shipped, from the United States toany foreign country, or 
the shipment or consignment for sale of spot cotton from the United 
States to any foreign country, whether such order or contract be the one 
given or made originally, or be subsequently given or made for a purchase or 
sale to be substituted, for hedging the purchase, sale, or shipment or con- 
signment for sale, of spot cotton, or be for the liquidation of any such 
transaction; and, second, a report of such transaction, including the ship- 
ment of the cotton involved, be made to the Secretary of the Treasury at 
such time or times and inJsuch form as he may require. 








This Act shall not be construed to lay any tax on cotton exported from 
any State. 

We annex herewith Section 11 A: 

Section 11-A. That upon each order received in the United States, which 
shall have been, directly or indirectly, transmitted, or directed or autho- 
rized to be transmitted, by any person, from a foreign country in which 
there is any exchange, board of trade, or similar institution or place of 
business at, on, or in which contracts of sale of cotton grown in the United 
States for future delivery are customarily made, for the making of any 
contract of sale of cotton grown in the United States for future delivery 
in cases in which a contract of sale is made pursuant thereto at, on, or in 
any exchange, board of trade or similar institution or place of business 
in the United States, there is hereby levied an excise tax at the rate of 2 
cents for each pound of the cotton so ordered to be bought or sold under such 
contract: Provided, That no tax shall be levied under this Act on any such 
order, if contracts of sale of cotton grown in the United States for future 
delivery which may be made at, on, or in the exchanges, boards of trade, 
and similar institutions and places of business in such foreign country or 
countries comply with the conditions specified in Section 11 of this Act 
for exemption from taxation under this Act of orders sent from the United 
States for the making of contracts of sale in foreign countries. The Secre- 
tary of Agriculture is authorized, from time to time, to ascertain and deter- 
mine in what foreign countries there are any exchanges, boards of trade, 
or similar institutions or places of business, at, on, or in which contracts 
of sale of cotton grown in the United States for future delivery are customar- 
ily made, and whether any such contracts ofsale which may at be made at, 
on, or in such exchanges, boards of trade, or similar institutions or places 
of business comply with the conditionsspecified in Section 11 of thi4 Act for 
exemption from taxation under this Act of orders sentfrom the United State 
for the making of such contracts of sale. Heshall publish such determina- 
tions in his rules and regulations made pursuant to this Act. 


With respect to the attitude of the Association of Farmers’ 
Union Presidents toward the proposed legislation, one of 
those prominent in the organization states that “we have 
learned by actual experience that legitimate cotton futures 
contracts are absolutely necessary in order to enable the 
farmer to get proper prices for his cotton and other farm 
products, and the fact that cotton went below 6 cents a 
pound in 1914, when it was impossible to make future 
contracts, should convince every thinking person that the 
above assertion is correct.” 








U. S. CHAMBER URGES SEAMEN’S ACT REVISION. 


The suspension of certain provisions of the Seamen’s Act 
is sweepingly recommended by the Chamber of Commerce 
of the United States as a result of a nation-wide referendum 
vote. Three hundred and eleven commercial organizations, 
chambers of commerce, boards of trade, located in 45 States, 
the District of Columbia, Hawaii, the Philippines, Porto 
Rica and Alaska, filed ballots. The American Chamber of 
Commerce in Paris was among those which voted. The com- 
mittee’s reeommendations—the four questions which business 
men were asked to vote upon—and the almost unanimous 
vote by which they were carried were given out on the 15th 
inst. by Elliot H. Goodwin, Secretary of the National Cham- 
ber. ‘They are as follows: 

The committee recommended that Congress should be asked to suspend 
at once sections 4, 13 and 14 of the Seamen's Act which discriminate against 
American ports and American ships, and which are restrictive of American 
commerce until such time as by international agreement the requirements 
of these sections can become equally applicable to the shipping of all 
nations. 874 in favor; 9 opposed. : 

The committee recommended that the sections of the Seamen’s Act 
dealing with deserters should be repealed as to foreign vessels, and that the 
State Department should seek to have arrest and imprisonment of seamen 
for desertion abolished by other nations. 846 in favor; 15 opposed. 

The committee recommended that Congress should be asked to request 
the President to withdraw at once the notices the United States has given 
regarding abrogation of treaties. 866 in favor; 6 opposed. 

The committee recommended that a Federal shipping board should be 
created. 809 in favor; 57 opposed. 

Section 4, referred to in the committee’s first recommendation, has to 
do with the demand of half-pay at American ports by seamen on foreign 
ships. Section 13 deals with the language test and the complement of able 
seamen, while section 14 refers to life-saving appliances and the manning 
of lifeboats. Regarding the Federal shipping board, it is recommended 
that this board take over the staff and duties of the Bureau of Navigation 
and the Bureau of Steamboat Inspection, the two departmental bureaus 
which now administer the laws regarding the American merchant marine, 
and to proceed at once to revise existing laws, and to propose amendments 
which provide comprehensively and adequately for the comfort, safety and 
welfare of the crews, manning and all other matters related to our merchant 
marine, and especially the design and construction of vessels with regard 
to safety. 

R. Goodwyn Rhett, of Charleston, 5. C., the newly-elected 
President of the National Chamber, is Chairman of the 
committee which framed the report. The other members 
of the committee are Homer L. Ferguson, for 11 years a 
naval constructor in the United States Navy and now the 
President of the Newport News Shipbuilding & Dry Doe k 
Co.; J. Howland Gardner, a naval architect and marine 
engineer, and Vice-President and director of the New Eng- 
land Steamship Co.; Russell H. Loines, manager of a de- 
partment for the insurance of marine liabilities in Johnson & 
Higgins, New York, and Frank A. Seiberling, President of 
the Goodyear Tire & Rubber Co. of Akron, O. 











1126 


THE CHRONICLE 





[Vex. 102. 








The Seamen’s Act, so far as foreign vessels are concerned, 
went into full effect on the 4th inst. The Act, insofar as it 
applies to vessels of the United States, became effective on 
Nov.4. A circular with regard to the requirements of foreign 
vessels under section 13 of the Act was issued in December 
by the Department of Commerce. Under this section, which 
affects all American vessels of 100 gross tons and upward 
(other than those navigating rivers and the small inland 
lakes) and foreign vessels clearing from American ports, 
75% of the crew of each department of each vessel must be 
able to understand the orders of the officers. The circular 
of the Department of Commerce on the other requirements 
under this section said: 

Section 13 of the Seamen's Act of March 4 1915 will apply to all foreign 
vessels of 100 tons gross and upward (except those navigating rivers ex- 
clusively and the smaller inland lakes and except fishing or whaling vessels 
or yachts) which depart from any port of the United States on or after 
March 4 1916. 

The section provides that 40% in the first year after that date, 45% in 
the second year, 50% in the third year, 55% in the fourth year, and there- 
after 65% of the vessel’s deck crew, exclusive of licensed officers and ap- 
prentices, shall be of a rating not less than able seaman. 

Section 13 also provides for a special class of able seamen, who may 
compose not. more than one-fourth of the number of able seamen required 
on a vessel. Able seamen may qualify for this special class after having 
served on deck twelve months at sea or on the Great Lakes, but in addition 
to the examination mentioned in paragraph (c) they must have been found 
competent upon examination as to knowledge of the duties of seamanship 
under rules prescribed by the Department of Commerce. The rules so 
prescribed are set forth in Commerce Department Circular No. 264, second 
edition, Steamboat Inspection Service. This examination in the case of 
able seamen on foreign vessels may be conducted by the proper authorities 
of the country of which the seamen are citizens or subjects. 

Section 13 does not require that able seamen on foreign vessels shall be 
furnished with certificates as such. This section, however, does provide 
that a collector of customs may, upon his own motion, and shall, upon the 
sworn information of any reputable citizen of the United States, setting 
forth that this section is not being complied with, cause a muster of the crew 
of any vessel to be made to determine the fact; and no clearance shall be 
given to any vessel failing to comply with the provisions of this section. 

Accordingly, it may facilitate the dispatch of foreign vessels from Ameri- 
can ports if the necessary proportion of the deck crews are so certificated, 
thus preventing the delay necessary to ascertain by inquiry and examina- 
tion whether in fact the necessary number of the deck crew are able seamen 
within the intent of the section. 

Certificates issued to able seamen by competent authorities of the coun- 
tries of which the seamen are citizens or subjects will be accepted by col- 
lectors of customs as evidence that the able seamen so certificated comply 
with the requirements of section 13 of the Seamen’s Act. These certifi- 
cates should certify that the able seaman is of the prescribed age, has had 
the prescribed sea service, and has passed the examination as to eyesight, 
hearing and physical condition, and for the special class of short-term 
service men, has also passed the examination as to knowledge of the duties 
of seamanship. 

This circular does not apply to able seamen on foreign vessels on the Great 
Lakes, who will be covered by another circular to be issued before the open- 
ing of navigation on the Great Lakes in the spring. 





As indicating how little benefit is derived from the Act by 
American seamen, the Foreign Trade Department of the 
San Francisco Chamber of Commerce recently made public 
the following figures procured from the United States in- 
spectors at nine of the principal ports showing the number 
of seamen who have received certificates since the law went 
into effect: 


Potek mumber pasne@s cs .. 5 so oo i esol k oe cece eked 9,118 

WMative-hormn Americans... . 2005-22 seen nee eee eae 1,576—17% 
NE. rc eee rovecdhtthonb hea ae bean acu kieatin® 767— 8% 
DNS ko SoS ccc ek Bwana aati boat 6,775 —75% 





Some interesting facts concerning the navigation laws of 
the six leading maritime nations of the world—Great Britain, 
Germany, the United States, France, Norway and Japan— 
were presented in a bulletin issued last month by the De- 
partment of Commerce. The work was prepared by Special 
Agent Grosvenor M. Jones in collaboration with the Bureau 
of Navigation & Steamboat Inspection Service. With re- 


spect to the laws affecting officers and crews, the report 
stated: 

Whereas the United States requires that all officers in charge of a watch 
must be American citizens, Great Britain, Germany, Norway and Japan 
have no such restrictions. France enforces a similar requirement, and 
Great Britain makes the citizenship of officers a stipulation in awarding 
special admiralty and postal subventions to the Cunard Line. Germany 
and Norway provide language tests which make it very difficult for foreign- 
ers to become officers on their ships, while subsidized Japanese lines must 
obtain special permission to employ foreign officers. 

Germany alone of the six nations has no regulations governing the em- 
ployment of foreign crews, but the laws of other nations, excepting France 
and Norway, apply only to vessels enjoying subsidies or mail subventions. 
Article 2 of the law of Sept. 21 1793, which is still in force, stipulates that 
three-fourths of the crew on vessels under the French flag must be French 
citizens. Approximately one out of every three hands on a Norwegian 
ship may be a foreigner, but no more, although the employment of Swedes 
is not so restricted. 

The number of officers on American ships is {determined by the 
local inspectors, limited by the provision that all steamships in foreign trade 
of 1,000 tons or more must carry at least three licensed mates. Great Brit- 
aim requires only two mates on similar ships. Japanese law places the 
number of mates at two, while German and French provisions are similar. 

way has no rules regarding the number of officers to be employed. 
Seamen's Act calls for a crew on an American ship 75% of which 
shall ui erstand the language of its offieers and (after 1920) 65% of which 
shall c ise able seamen. In addition, one officer or able seaman must 





be carried for every lifeboat and pontoon raft, and one certificated lifeboat 
man for every lifeboat or raft accommodating less than 25 persons. No 
other nation has such strict requirements. The number of the crew in 
Great Britain is determined to a certain extent by the number of lifeboats 
carried, but the equipment stipulated is much less and the character of 
the lifeboat men less restricted. No statutory manning scale is provided 
by Norway, Germany or Japan, where the matter is left to the owner or 
master. At least four men skilled in handling an oar must be carried for 
every ordinary lifeboat on German ships. France governs the crews of 
French vessels through the division into watches and regulation of working 
hours, with special restrictions on emigrant and fishing ships. 





Andrew Furuseth, President of the International Sea- 
men’s Union, and who assisted in the drafting of the law, had 
the following to say regarding its non-enforcement in an 
address delivered in Boston last month: 

This law has been in operation for three months in American vessels. 
Where are the signs of improvement in the personnel? If it does not im- 
prove the personnel on American vessels, how can it improve the personnel 
on foreign vessels coming to ports of the United States? To this I answer 
it has not so far improved the personnel on American vessels because the 
law is not enforced on American vessels. 

Of course if the regulation which the Department of Commerce is author- 
ized to make, is of such nature that it will not improve the personnel on 
American vessels, if the regulation limits and softens the obnoxious law 
so as to permit shipowners to continue as of yore, it will necessarily leave 
foreign vessels untouched, because the regulations must be the same under 
the law. 

Why do American shipowners oppose the Act? Because there are be- 
tween three and four hundred million dollars of American money invested 
in foreign vessels, and because, like all other bodies of slave owners, they 
object to the liberation of their slaves. They consider it an attack upon 
their interests and a reflection upon their humanity and character. 

The opponents of this legislation are led by the International Shipping 
Federation, with headquarters in London, members of its executive board 
in most: maritime countries and representatives in all. 

The shipowners are particularly trying to nullify or repeal the provision 
in the Act permitting crews of foreign ships to leave their vessel at an Ameri- 
can port, without being hunted down and arrested. They know that the 
seamen will take advantage of the opportunity; that the vessels will be 
compelled to carry more efficient men and pay higher wages. Therefore, 
they are opposing this law. 

American shipowners, with hundreds of miilions invested in foreign ships, 
are not interested in an American merchant marine. They would rather 
keep their ships under a foreign flag, officered and manned by foreigners, 
and operating under the old laws that make it a crime for a seaman on a 
foreign ship to leave the vessel in an American port and take advantage 
of the higher wage standards on this side of the ocean. 








APPROPRIATIONS OF JOHN D. ROCKEFELLER BOARD. 


The first installment of the report of the General Educa- 
tion Board founded by John D. Rockefeller, made public 
under date of the 19th inst., shows that since its organization 
and up to June 30 1915 the Board had appropriated directly 
$16,862,148. Of this amount $10,848,084 had been paid 
out and $6,014,064 was awaiting requisition. Up to that 
date the Board had appropriated its entire accumulated in- 
come, with the exception of $198,992. The report shows the 
value of the Board’s resources supplied by John D. Rocke- 
feller to be $33,958,848, of which $30,918,064 is general en- 
dowment and $3,040,785 reserve fund. The gross income 
from these funds for 1915 was $2,230,425. In addition the 
Anna T. Jeanes Fund, which is administered by the Board, 
yielded an income of $7,910 46. 








GERMAN BUDGET PROVIDES FOR NEW REVENUE 
OF $2,500,000 A WEEK. 

In introducing the new Budget proposals and bills for new 
war taxes in the Reichstag on the 16th inst. Dr. Karl Helf- 
ferich, Secretary of the Imperial Treasury, insisted upon 
the necessity of rigid economy in framing the Budget, de- 
claring that ‘‘we shall put on the brakes wherever we can.”’ 
According to the cables the Secretary stated that an increase 
in revenue by taxation was necessary, although he said 
every German expected peace would bring financial ad- 
vantages. After stating that war expenses were not in- 
cluded in the Budget, he referred to the fact that the in- 
fluence of the war was noticeable in the increase of interest 
on the public debt, which was 1,268,000,000 marks ($317,- 
000,000) last year, and is now 2,303,000,000 marks ($575,- 
750,000). He said the Budget showed a deficit of 480,- 
000,000 marks ($120,000,000), which was to be covered by 
new taxes. Dr. Helfferich took exception to statements 
to the effect that he had said no new taxes were contem- 
plated during the war. As a matter of fact, he said, new 
taxes should be avoided as long as the regular Budget, to- 
gether with requirements for providing for the public debt, 
balanced without them. He urged the Reichstag to expe- 
dite the financial legislation, stating that the new taxes 
would provide 10,000,000 marks ($2,500,000) each week for 
carrying on the war. Comparing the financial resources of 
Germany as exhibited during the war with those of her 
enemies, he said: 

France, up to the present, has not raised even 10,000,000,000 marks 


($2,500,000,000) in war loans. England has raised between 18,000,000,- 
000 marks ($4,500,000,000) and 19,000,000 ,000 marks ($4,750,000 ,000) , of 
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which 15,000,000,000 marks ($3,750,000,000) was in the form of a short- 
term floating debt. Germany, on the other hand, has raised 25,000,000 ,000 
marks ($6,250,000,000) and all the loans have been consolidated. 
German savings banks, the Secretary continued, now have 
deposits of 500,000,000 marks ($125,000,000) in excess of 
1914, in addition to which 4,500,000,000 marks ($1,125,- 
000,000) has been withdrawn from the banks for war loan 
investments. In his speech Dr. Helfferich declared his 
confidence that the German people would bear all the bur- 


dens necessary to maintain the Empire in its place in the 
world. He added: 


I should like to see the man who dares assert that 500,000,000 marks 
of new taxation would touch the limit of our strength. 

He also observed that the result of subscriptions to the 
new war loan would be of greatest significance in regard to 
the issue of the international struggle. Continuing he said: 

Our monthly war expenses exceeded 2,000,000,000 marks in the last 
month of 1915, but they were lower for January and February of this year 
and probably will be lower for March. That is, they are hardly higher to- 
day than a year ago, in spite of the increase in troops and ammunition and 
the high prices of foodstuffs and raw materials. 

England's war expenses clearly are 50% higher than ours. The daily 
expenses of France are about as high as ours, and the same applies to Russia. 
I estimate the daily war expenses of the enemy, inclusive of Italy, at 240,- 
000,000 marks at least. Ours and our allies at the highest are 110,000,000 
marks. 

I calculate the entire expenditure for the enemy, from the beginning of 
the war until the end of March 1916, at 100,000,000,000 to 125,000 ,000,000 


marks, and ours and those of our allies at 50,000,000,000 to 55,000,000,000 
marks. 








NEW RUSSIAN PORT FOR RECEIPT OF AMERICAN 
GOODS. 

The Ameriean-Russian Chamber of Commerce announces 
that for the first time since the opening of the European war 
American exporters will have an opportunity to land goods 
in Russia without interference or delay from Government 
shipments. Advices to this effect were received this week 
at the headquarters of the American-Russian Chamber of 
Commerce, 60 Broadway, New York, in a cablegram from 
the Russian-American Chamber of Commerce in Moscow, 
announcing that the port of Nikolaievsk at the mouth of the 
Amur River, in Siberia, will be opened for navigation on June 
14 and will provide a new channel for placing American goods 
in the Russian market. There has been a great congestion of 
freight at Vladivostok on account of the immense quantities 
of munitions and other Government cargoes received at the 
port. American exporters wishing to avoid the congestion 
and delays in sending freight by way of Vladivostok should 
direct steamers to Nikolaievsk. Goods received at Nikol- 
aievsk will be transported up the Amur River to Stretyinsk, 
where connection is made with a railroad line connecting with 
the Trans-Siberian Railroad. The opening of the new port 
with its eonnections via river and rail to all parts of Russia 
is another evidence of the desire of the Russian Government 
to co-operate with the American-Russian Chamber of Com- 
merece and the Russian-American Chamber of Commerce in 
Moscow to facilitate trade relationships between the United 
States and Russia. It will be of particular value to the ex- 
porters of cotton, metals, machinery and tanning products. 
There is said to be a strong demand in Russia for such goods, 
but it has been difficult to move these products into Russia 
on account of the congestion due to the shipments of muni- 
tions and other Government supplies at Vladivostok. It 
will be possible to move 72,000,000 pounds of freight through 
the port of Nikolaievsk and by river traffic up the Amur 
River to Stretyinsk. 





A booklet telling briefly of the opportunities for American 
capital in Russia and outlining the plans of the American- 
Russian Chamber of Commerce to aid in developing them 
has been issued by the Chamber, the purpoes of which is to 
extend American commercial and industrial interests in the 
Russian Empire. 


ern me 


OF ADMIRAL VON TIRPITZ FROM 
GERMAN NAVY. 


Confirmation of the reports last week of the retirement of 
Admiral Alfred von Tirpitz as German Minister of the 
Navy, is had in the publication this week of the text of Em- 
peror William’s letter of acceptance, this letter being given in 
a dispatch forwarded under date of the 19th inst. from 
Berlin to London by Reuter’s Amsterdam correspondent, 
as follows: 

My Dear Grand Admiral von Tirpiitz.—After I have, to my greatest 
regret, seen from your report of your illness and your letter of resignation, 
presented to me on March 13, that you are unable further to conduct the 
business of the Ministry of Marine, I comply herewith with your request, 
releasing you from your office of Minister of State and Secretary of the 
State Ministry of Marine, and I place at your disposal the legal pension. 

I feel myself obliged also on this occasion to express to you my imperial 
thanks for the excellent services you have rendered the Fatherland in your 








RESIGNATION 





long career as builder and organizer of the navy. Especially I wish to 
point out what you accomplished during the war itself by preparing new 
means of fighting in all departments of naval warfare by marine formations. 
Therewith you added to your successful work in peace time a page of 
honor in the severe times of war. 

This is gladly acknowledged by me and by the German nation. I myself 
will express my appreciation by conferring upon you the Star of the Grand 
Commanders, with Swords, of my Royal Order of the House of Hohen- 
zoliern, and by ordering that your name further remain on the naval list. 

With the sincerest wishes for your future welfare, I remain, 

Your affectionate, 
WILLIAM I. R. 

With a view to preventing Admiral von Tirpitz’s resig- 
nation from becoming a prelude to a modification of Ger- 
many’s submarine campaign, the National Liberal Party on 
the 18th inst. introduced in the Reichstag a resolution de- 
signed to restrain the Chancellor from entering into arrange- 
ments with other countries which would hinder Germany ‘in 
the unlimited use of the submarine weapon.’ We quote 
the resolution below: 

Considering that Great Britain not only makes war on the armed forces 
of Germany, but has taken measures to impede the providing of Germany 
with food supplies and raw material, so as to compel Germany to submit 
through hunger, for which purpose Great Britain brutally violates inter- 
national law and employs force against neutral countries; 

Considering further that Germany is able through unlimited and unre 
strained submarine warfare to increase the British lack of tonnage so that i 
can be made extraordinarily difficult and perhaps impossible for th 
British nation to obtain sufficient supplies of food and raw materials; 

Considering that such warfare would bring more speedily a victoriou 
end of the war, the Imperial Chancellor is required to enter into no arrange- 
ments with other countries which would hinder us in the unlimited use of the 
submarine weapon, and to permit in the war zone, against the enemy’s 
traders, with the exception of passenger ships, such use of submarines as 
arises from the peculiarity of said weapon. 

Action to prevent an open debate in the Reichstag on the 
question of unrestricted use of submarines was taken on the 
23d inst., when the standing committee for regulation of 
Parliamentary business, composed of the senior members 
of the various parties, decided that the submarine resolu- 
tions should be tabled. The representatives of the Con- 
servative and National Liberal parties, which brought for- 
ward the resolutions, are said to have given tentative 
acquiescence. 








MERCHANT MARINE LOSSES OF WARRING COUN- 
TRIES. 


Advices indicating the merchant marine losses of the 
various belligerent countries during the present war have 
been received by the Bureau of Foreign and Domestic Com- 
merece, Department of Commerce, from A. H. Baldwin, 
U. S. Commercial Attache at London. According to these 
advices, it is stated, the tonnage captured or destroyed is 
3,774,219, or 2,193 vessels in all. Great Britain has lost, 
according to Mr. Baldwin, 485 ships, with a total tonnage 
of 1,506,415. The allied countries of France, Italy and 
Russia have lost all together 167 ships with a tonnage of 
282,178. 

The German ships lost by capture or sinking is 601, with 
a tonnage of 1,276,500. Eighty Austrian merchant vessels 
have been lost, making a total tonnage amounting to 267 ,664. 
There have been 124 Turkish ships lost, but no adequate 
estimate of the tonnage has been secured. Neutral ships 
have been sunk to the number of 736, with a tonnage of 441,- 
472. Eighty British ships are detained in German ports, 
and 9 in Turkish ports. Submarines, according to British 
advices, have sunk 225 British merchant vessels, while 27 
have been damaged by submarines, and 53 have been sunk 
by mines, or other explosives. Aircraft have damaged only 
4 British merchantmen. There are 79 German vessels 
detained in ports of the United Kingdom, and 90 in over- 
seas ports of Great Britian. Twenty-three have been seized 
on entering British ports, 28 captured in German colonial 
ports, 18 captured in Egyptian ports, and 9 captured and 
sunk by the British. Seventy-four German merchantmen 
have been captured at sea by the British, and 89 detained 
in Belgian ports. In French and Russian ports 95 German 
ships have been detained. Allied submarines have sunk 
20 German ships, and 31 have been captured by the French 
and Russians at sea. 








MEXICAN DECREE REGULATES EXCHANGE. 
We give below advices concerning a Mexican decree 
regulating exchange, received from Consul William W. Can- 
ada at Vera Cruz, under date of Feb. 23, and published as 
follows in the March 14 edition of ‘Commerce Reports,’’ 
gotten out by the Bureau of Foreign and Domestic Com- 


merce of the Department of Commerce: 
The “Gaceta Oficial,’’ of Vera Cruz, publishes a decree issued by the 


the business to be established on hand for its exclusive use capital of not 
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less than $100,000. At least two established firms must vouch for the 
honesty of the persons who are to establish the business. Proof must be 
furnished that $10,000 has been deposited in the treasury, in Mexican 
gold, for the payment of any fines that may be imposed for infraction of 
these regulations. 

The operations to be authorized include issuance of bills of exchange, 
purchase and sale of drafts on domestic and foreign markets, and purchase 
and sale of foreign money. Concerns already established in these lines 
which do not comply with the regulations within one month will be closed. 








DEALINGS IN METAL RESUMED IN LONDON. 

Dealings on the London Metal Exchange, which were 
suspended on the 2d inst. (except so far as tin was concerned), 
following the issuance by the British Government of regula- 
tions prohibiting speculative transactions in copper and other 
metals required in the production of war materials, were 
resumed on the 6th inst. under conditions authorized by the 
Ministry of Munitions. At a conference had with the Min-. 
ister of Munitions by a delegation representing the Exchange 
on the 3d inst., the former is said to have evinced his objec- 
tion to the upward trend of metal prices, which he considered 
as due to speculation. The “Journal of Commerce” says 
**it was finally agreed to impose new restrictions on future 
contracts that would eliminate all possibility of manipu- 
lative influence and, on assurances from the deputation, 
Lloyd-George gave his consent to the resumption of trading.”’ 
On the 4th inst. the Ministry of Munitions explained the 
Government’s proposed regulation of metals under its order 
of the 2d in part as follows: 

The regulations will not be enforced in the case of purchases made outside 
the United Kingdom until the metal reaches this country. Export orders 


and sales to Allied or neutral countries through authorized channels will 
be treated as consumers’ orders. 








REPORTS CONCERNING PROPOSED SALE OF DANISH 
WEST INDIES DENIED. 

A denial of the rumor that Germany had offered $20,000,- 
000 for the Danish West Indies was contained in a dispatch 
from the Danish Foreign Office at Copenhagen via London 
on the 13th inst. The American Minister, Dr. Maurice 
Egan, was also reported as indicating on the same date that 
there was not the slightest foundation for the report. It is 
stated that, in the opinion of the Danish Government, the 
value of the Islands has greatly increased since the opening 
of the Panama Canal, and the sum suggested would be en- 
tirely inadequate. The reiteration by a British news agency 
“that Germany attempted to obtain and succeeded in 
obtaining control of the Island of St. Thomas and other 
Danish colonies in America,’”’ was referred to ‘in a wireless 
message to Sayville on Feb. 21 from the Overseas News 
Agency at Berlin, the latter adding that ‘‘the German 
press once more declares this report an invention.” 

Reports of the revival of discussion of the proposal that the 
Danish West Indies be sold to the United States have also 
recently figured in the newspapers, but have lacked confirma- 
tion at Washington. The Danish West Indies comprise 
the Islands of St. Thomas, St. Croix and St. John, to the east 
of Porto Rico. In 1902 the Senate ratified a treaty for 
ceding to the United States St. John, St. Croix and adjacent 
islands at a price between $4,000,000 and $5,000,000. The 
Danish lower house ratified it, but it was rejected in the 
upper house. In 1910 Denmark offered to sell the Islands 
to the United States, but the offer was withdrawn before 
negotiations were concluded. 

Reports from Copenhagen on Feb. 20 stated that “‘if the 
question of the sale comes up again, in Parliament, the 
general belief here is that it will receive a favorable majority 
in both houses, provided the United States offers a greater 
sum than the $4,000,000 offered in 1901.’”"> M. Hageman, 
reputed to be the wealthiest planter in the Islands, has issued 
a pamphlet embodying his own and the views of other 
wealthy planters favoring the sale. 





— + 


OFFICIAL TEXT OF GERMAN MEMORANDUM ON 
TREATMENT OF ARMED MERCHANTMEN. 


The official text of the memorandum issued by the German 
Government on Feb. 8, notifying neutral Powers of its in- 
tention to treat armed merchantmen as belligerents subject 
to attack without warning, beginning Feb. 29, was made 
public by the State Department at Washington on March 17. 
The text of the memorandum as forwarded to London from 
Berlin via The Hague was printed in our issue of Feb. 19; the 
official text as made public by the State Department differs 
somewhat from the earlier version, appearing abroad, and 
we hence furnish below the translation as given out on the 
17th inst. by Acting Secretary of State Frank L. Polk: 








The Foreign Office has the honor to transmit herewith to the Embassy 
of the United States of America three copies of a memorandum of the 
Imperial German Government on the treatment of armed merchantmen, 
with enclosures, and to request that the Embassy be good enough to bring 
the essential contents of the memorandum to the members of its Govern- 
ment by telegraph, stating at the time that the order to the German 
naval forces mentioned in Section IV., No. 1, of the memorandum will not 
be carried into effect until the 29th inst., in the interest of neutrals already 
on board armed merchant vessels. 

Memorandum of the Imperial German Government upon the treatment 
of armed merchantmen: 

1. Even before the outbreak of the present war the British Government 
had given English shipping companies the opportunity to arm their mer 
chant vessels with guns. On March 26 1913 Winston Churchill, then First 
Lord of the Admiralty, made the declaration in the British Parliament 
(Exhibit 1) that the Admiralty had called upon the ship owners to arm a 
number of first-class liners for protection against danger menaced in certain 
cases by fast auxiliary cruisers of other Powers; the liners were not, however, 
to assume the character of auxiliary cruisers themselves. The Govern- 
ment desired to place at the disposal of the ship owners the necessary guns, 
sufficient ammunition and suitable personnel for the training of the gun 
crews. 

2. The English ship owners have readily responded to the call of the 
Admiralty. Thus, Sir Owen Philipps, President of the Royal Mail Steam 
Packet Co., was able to inform the stockholders of his company in May 
1913 that the larger steamers of the company were equipped with guns; 
furthermore, the British Admiralty published in January 1914 a list, ac- 
cording to which twenty-nine steamers of various English lines carried 
guns aft. 

3. As a matter of fact, German cruisers ascertained soon after the out- 
break of the war that English liners were armed; for example, the steamer 
La Correntina, of the Houlder Line of Liverpool, which was captured by 
the German auxiliary cruiser Kronprinz Friedrich Wilhelm on Oct. 7 1914, 
had two 4.7-inch guns aft. On Feb. 1 1915 a German submarine was 
shelled in the Channel by an English yacht. . 

II.—1 With regard to the legal character of armed merchantmen in in- 
ternational law, the British Government has taken the position in respect 
of its own merchantmen that such vessels retain the character of peaceable 
merchant vessels as long as they carry the arms for defensive purposes 
only. In accordance with this, the British Ambassador at Washington, in 
a note dated Aug. 25 1914 (Exhibit 2), gave the American Government 
the fullest assurances that British merchant vessels were never armed for 
purposes of attack, but solely for defense, and that they consequently 
never fire unless first fired upon. On the other hand, the British Govern- 
ment set up the principle for armed vessels of other flags that they are to 
be treated as war vessels. No. 1 of Order 1 of the Prize Court Rules, 
promulgated by the Order-in-Council of Aug. 5 1914, expressly provides 
“ship of war shall include armed ship."’ 

2. The German Government has no doubt that a merchantman assumes 
a warlike character by armament with guns, regardless of whether the guns 
are intended to serve for defense or attack. It considers any warlike 
activity of an enemy merchantman contrary to international law, although 
it accords consideration to the opposite view by treating the crew of such 
a vessel not as pirates but as belligerents. The details of its position are 
set forth in the memorandum on the treatment of armed merchantmen in 
neutral ports (Exhibit 3) communicated to the American Government in 
October 1914, the contents of which were likewise communicated to other 
neutral Powers. 

3. Some of the neutral Powers have accepted the position of the British 
Government, and, therefore, permitted armed merchantmen of the belliger- 
ent Powers to stay in their ports and shipyards without the restrictions 
which they had imposed on ships of war through their neutrality regulations. 
Some, however, have taken the contrary view and subjected armed mer- 
chantmen of belligerents to the neutrality rules applicable to ships of war. 

III.—1. During the course of the war the armament of English mer- 
chantmen has been more and more generally carried out. From reports 
of the German naval forces, numerous cases became known in which 
English merchantmen not only offered armed resistance to the German war 
vessels, but proceeded to attack them on their own initiative, and in so doing 
they frequently even made use of false flags. A list of such cases is found in 
Exhibit 4, which, from the nature of the matter, can include only a part 
of the attacks which were actually made. It is also shown by this list 
that the practice described is not limited to English merchantmen, but is 
imitated by the merchantmen of England's allies. 

2. The explanation of the action of the armed English merchantmen 
described is contained in Exhibits 5 to 12, which are photographic repro- 
ductions of confidential instructions of the British Admiralty found by 
German naval forces on captured ships. These instructions regulate in 
detail artillery attack by English merchantmen on German submarines. 
They contain exact regulations touching the reception, treatment, activity 
and control of the British gun crews taken on board merchantmen; for 
example, the crews are not to wear uniforms in neutral ports, and thus 
plainly belong to the British navy. Above all, it is shown by the instruc- 
tions that these armed vessels are not to await any action of maritime war 
on the part of the German submarines, but are to attack them forthwith. 

In this respect the following regulations are particularly instructive: 

a. The instructions for guidance in the use, care and maintenance of 
armament in defensively armed merchant ships (Exhibits 5 and 6) provide 
in the section headed ‘‘Action”’ in paragraph 4: ‘It is not advisable to open 
fire at a range greater than 800 yards unless the enemy has already opened 
fire."’ From this it is the duty of the merchantmen in principle to open 
fire without regard to the attitude of the submarine. 

b. The instructions regarding submarines applicable to vessels carrying 
a defensive armament (Exhibits 9 and 10) prescribe under No. 3 that “Ifa 
submarine is obviously pursuing a ship by day and it is evident to the 
master that she has hostile intentions, the ship pursued should open fire in 
self-defense, notwithstanding the submarine may not have committed a 
definite hostile act, such as firing a gun or torpedo.’’ From this also the 
mere appearance of a submarine in the wake of a merchantman affords 
sufficient occasion for an armed attack. 

In all these orders, which do not apply merely to the zone of maritime 
war around England, but are unrestricted as regards their validity (see 
Exhibit 12 for the Mediterranean) , the greatest emphasis is laid on secrecy, 
plainly in order that the action of merchantmen, in absolute contradiction 
of international law and the British assurances (Exhibit 2) might remain 
concealed from the enemy as well as the neutrals. 

3. It is thus made plain that the armed English merchantmen have 
official instructions to attack the German submarines treacherously 
wherever they come near them; that is to say, orders to conduct relentless 
warfare against them. Since England’s rules of maritime war are adopted 
by her allies without question, the proof must be taken as demonstrated in 
respect of the armed merchantmen of the other enemy countries also. 

In the circumstances set forth above, enemy merchantmen armed with 
guns no longer have any right to be considered as peaceable vessels of com- 
merce. Therefore, the German naval forces will receive orders within a 
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short period, paying consideration to the interests of the neutrals, to treat 
such vessels as belligerents. 

The German Government brings this status of affairs to the knowledge 
of the neutral Powers in order that they may warn their nationals against 
continuing to entrust their persons or property to armed merchantmen of 
the Powers at war with the German Empire. 

Berlin, February 8 1916. 


Simultaneous with the issuance of the above, the State 
Department also gave out official copies of the appendices 
accompanying the German memorandum, these appendices 
containing the text of alleged ‘‘secret orders” issued by the 
British Admiralty to the British merchantmen. These 
“‘secret orders” are claimed to have been found on English 
steamers captured by the Germans. Altogether, twelve 
exhibits are comprised in the appendices. We give below 
several of these appendices as set out in the New York 


‘Times’ of the 18th inst.: 

Exhibit No. 5 is what purports to be the text of confidential instructions 
to British defensively armed merchantmen regarding the use of their 
armaments. These instructions are declared to have been found on the 
British steamer Woodfield and are given as follows: 

Confidential. 

Instructions for guidance in the use, care and maintenance of armament 

in defensively armed merchant ships. 


General. 

1. Ratings embarked as gun’s crew will sign the ship’s articles at the rate 
of pay communicated. 

2. They are to obey the orders of the master and officers of the ship. 
If they think it necessary to make a complaint against any order, they are 
to obey the order and make their complaint in writing, asking that it may 
be forwarded to the proper authorities. 

3. The ratings are not required for duties unconnected with the arma- 
ment except in case of emergency, but they are to assist at all times in the 
welfare of the ship and look after the cleanliness of their berths. 

4. They are to keep watch and watch at sea, and also when the ship is 
anchored in any place liable to attack by submarines. 

5. They will receive their pay through the master of the ship. They will 
not mess with the crew, but in one of the officers’ messes as the master 
may decide. 

6. Uniform is not to be worn in neutral ports. 

7. A brief report is to be rendered by the senior rating on the first of each 
month, countersigned by the master, and sent to the Director of Trade 
Division, Admiralty, Whitehall, 8. W. 


Drill and Maintenance of Gun. 

The ratings embarked are entirely responsible for the efficiency in all 
respects of the gun and ammunition, which should be ready day and night. 

9. The senior rating is to arrange with the master to detail the necessary 
additional men to complete the gun’s crew up to the numbers required 
by the drill book. 

10. One of the ratings is to act as gun layer and the other as breech 
worker. The remaining numbers should be told off to act as sight setter, 
projectile loader, and cartridge loader, &c. 

11. Arrangements are to be made with the master to detail a sufficient 
number of hands, over and above the gun’s crew, to supply ammunition 
to the gun on going into action. 

12. A ready supply of ten complete rounds, with percussion tubes in the 
cartridges, is to be kept at the gun day and night. Care should be taken 
that a supply of one percussion tube to each cartridge is kept aside for action, 
and this supply of tubes is never to be encroached on for practice firing. 

13. The senior rating should arrange with the master for the instruction 
of the ratings told off as gun’s crew and ammunition supply party. 

14. A drill book is supplied for information, but it is not necessary that 
the gun’s crew should be burdened with details, provided that they under- 
stand what is required when the gun is to be fought. 

15. Percussion firing should always be used as it is the most certain 
means of discharging the gun: and, therefore, 

(a) Cartridges in ready supply only should be kept ready tubed with 
percussion tubes. Tubes not required for ready supply of cartridges should 
be retained in their sealed boxes to preserve them from damp. 

(b) Aiming practice with a percussion lanyard should be carried out 
daily. It is not necessary to fire a tube in this practice, but the breech- 
worker should be exercised at the same time in cocking the striker while 
the breech is open, and in hooking on the firing lanyard and passing it to 
the gunlayer. 

Note. 

The present allowance of percussion tubes is one per cartridge. Electric 
firing mechanism and batteries are, therefore, to be kept efficient in every 
respect in case the supply of percussion tubes becomes insufficient, from 
damp or other causes. 

16. Great attention is to be paid to the ready supply of ammunition, to 
keep it clean and dry. If tubes and cartridges are not kept dry there is 
considerable danger of hanging fire. The projectiles are to be lightly 
oiled. In case the cartridges are suspected to have become wet, they 
should be laid aside until return to harbor. 

17. For the maintenance of the gun and mounting it is to be borne in 
mind that “lubrication is the secret of efficiency in gun machinery.’’ All 
oil channels should be seen clear of vaseline and filled with oil. It is to be 
remembered that vaseline is a preservative only; oil is a lubricant. 

Each morning and evening the bore is to be seen clear, recoil cylinders 
filled, striker protrusion gauged, and the gun trained and elevated to both 
extremes. 

The gun is to be cleaned twice a day, gear being supplied by the master. 

Brickdust is not to be used on machined surfaces. 

Action. 

The master is responsible for handling the ship, and for opening and 
ceasing fire. He has been furnished with instructions which will enable 
him to do this to the best advantage. The duty of the gun's crew is to fire 
the gun under the general direction of the master, who will communicate to 
them so much of the instructions as he may consider necessary to enable 
them to fire the gun to the best advantage. 

In action the following instructions should be carried out: 

1. When in submarine waters everything should be in a state of readi- 
ness, but the gun should not be kept actually loaded. 

2. When the enemy is engaged: 

(a) The point of aim should be the centre of the water line. 
f(b) It is to be remembered that ‘‘over’’ shots are useless. A short shot, 
by causing a splash, confuses the enemy. It may ricochet into the enemy. 
If the shell bursts on striking the water—as it usually does—some fragments 


3. The master will probably keep the submarine astern, so that little 
deflection will be necessary. 
4. It is not advisable to open fire at a range greater than 800 yards, 
unless the enemy has already opened fire, for the following reasons: 
(a) The ammunition supply is limited. 
(b) Accurate shooting under probable existing conditions cannot be 
expected at greater range. 
5. When in action and a misfire occurs with a percussion tube, the 
following procedure is to be adopted: 
(a) The B. M. lever is to be tapped to insure it is closed. 
(b) The striker is to be re-cocked. 
If the gun does not then fire, the striker is to be taken out to insure that 
the point is not broken. If unbroken, the breech is to be opened and the 
cartridge is to be thrown overboard, it having been ascertained that the 
percussion tube has been inserted. 
The gun is then to be reloaded. 

Instructions for Carrying ®Out Firing Practice. 
1. In order to insure that the gun is maintained in an efficient condition, 
one round is to be fired every two months. 
2. In order to prevent false alarms it is essential that the firing referred 
to in Paragraph 1 shall take place in clear weather and out of sight of land 
and of other ships. 
3. If convenient, a cask or other suitable object should be dropped as a 
target and the gun should be fired when the range is about 600 yards. 
4. The gun’s crew and ammunition supply party should be exercised on 
the day previous to the practice, and also immediately before firing. 
5. Before practice firing the following procedure is to be carried out: 
(a) Recoil cylinders and tanks are to be seen filled. 
(b) Bore is to be seen clear. 
(c) Movable objects in the way of blast from the gun are to be removed. 
(d) The striker is to be re-examined to see (1) that sheet net isscrewed 
up and keep pin in place and intact; (2) that needle set and check nuts 
are screwed up; (3) that striker does not protrude with B. M. lever in open 
position; (4) that striker does not move forward till marks on breech block 
and gun arein line; (5) that safety stop is correct and keep screw is in place. 
May 7 1915. ADMIRALTY. 


Exhibit No. 7 embraces brief supplementary instructions of a confiden- 

tial nature, also said to have been found on the steamer Woodfield, as 

follows: 

Confidential addenda to instructions for guidance in the use, care and 

maintenance of armament in defensively armed merehant ships: 

1. The master should arrange wherever possible that the space in the 

immediate vicinity of the gun is railed off, and passengers and other 

unauthorized persons should not be allowed near the gun. 

2. A notice to this effect should be posted up near the gun. 

3. When the ship is in harbor one of the two ratings is always to be on 

board to keep guard on the gun and ammunition, and the master is to use 

his discretion as to keeping both ratings on board should he consider such 

a course to be desirable. 

4. The gun is to be kept covered at all times when not in use. 

5. Whenever the ships anchor in the vicinity of a man-of-war, a request 

should be made to the commanding officer of the man-of-war for an armorer 

to inspect the gun and mounting. 

May 27 1915. ADMIRALTY. 
Exhibit No. 9 is a copy of secret instructions No. 45 regarding submarines, 

applicable to vessels carrying a defensive armament, issued by the British 

Admiralty on Feb. 25 1915, and also found on the steamer Woodfield. 


It follows: 
Confidential.—No. 45. 

In no circumstances is this paper to be allowed to fall into the hands 
of the enemy. 

This paper is for the master’s personalinformation. It is not to be copied 
and when not actually in use is to be kept in safety in a place where it can 
be destroyed at a moment’s notice. 

Such portions as call for immediate action may be communicated verbally 
to the officers concerned. 

25th February 1915. 


Instructions regarding submarines applicable to vessels carrying a defen- 
sive armament: 

1. Defensively armed vessels should follow generally the instructions for 
ordinary merchant ships. 

2. In submarine waters guns should be kept in instant readiness. 

3. If a submarine is obviously pursuing a ship by day and it is evident 
to the master that she has hostile intentions, the ship pursued should open 
fire in self-defense, notwithstanding the submarine may not have com- 
mitted a definite hostile act, such as firing a gun or torpedo. 

4. In view of the great difficulty in distinguishing a friend from’ an 
enemy at night, fire should not be opened after dark unless it is absolutely 
certain that the vessel fired at is hostile. 

5. Before opening fire the British colors should be hoisted. 

It is essential that fire should not be opened under neutral colors. 

Exhibit 10 is a copy of British secret instructions No. 291, and is similar 
to and repeats instructions No. 45, printed above, with the addition of the 
following instructions: 

Confidential.—No. 291. 

In no circumstances is this paper to bejallowed to fall into the hands 
of the enemy. 

This paper is for the master’s personal information. It is not to be copied 
and when not actually in use is to be kept in safety in a place where it can 
be destroyed at a moment’s notice. Such portions as call for immediate 
action may be communicated verbally to the officers concerned. 


April 1915. 

Instructions regarding submarines applicable to vessels carrying a defen- 
sive armament. 

6. If a defensively armed vessel is pursued by a submarine, the master 
has two alternatives: 

a. To open fire at long range immediately it is certain that the sub- 
marine is really in pursuit; 

b. To retain fire until the submarine has closed to a range, say 800 
yards, at which fire is likely to be effective. 

In view of the very great difficulty of distinguishing between friendly 
and hostile submarines at long range (one British submarine has already 
been fired at by a merchant vessel which erroneously supposed herself to 
be pursued by the submarine), it is strongly recommended that courseB 
should be adopted by all defensively armed ships. 

7. A submarine’s flag is no guide to her nationality, as German sub 
marines frequently fly British colors. 

8. Vessels carrying a defensive armament and proceeding to neutra 
ports must not be painted in neutral colors or wear a neutral flag. 

9. It is recommended that in neutral ports, particularly those of Spain, 
the armament should be concealed as far as possible. A canvas cover is 
recommended for this}purpose. 





areTlikely to hit the enemy. To get the best result, at least half of the 
shots fired should fall short. 
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Exhibit No. 11 purports to be the text of secret instructions to masters 
of transports carrying troops, issued by the British Admiralty May 31 
1915, and found on the steamer Woodfield. The document follows: 

Secret. 

Memorandum for issue to masters of transports carrying troops. 

Use of rifle and machine gun fire by troops on board transports against 
enemy submarines or torpedo crafts. 

1. In daylight a submarine will probably attack while submerged, with 
only her periscope showing. 

At night, in moonlight, a submarine may attack while on the surface, or 
with only her conning tower above water, owing to the difficulty of seeing 
through the periscope at night. 

2. In either case heavy rifle or machine gun fire will make it more 
difficult for a submarine to make a successful shot with a torpedo. If 
submerged, no injury will be done to her, but a good volume of fire falling 
just short of the periscope will make splashes which will render it difficult 
for the observer to see clearly through the periscope. 

3. When a destroyer escort is accompanying a transport, troops should 
not cpen fire on a submarine, as it may prevent a destroyer from ramming 
her, nor should their weapons be loaded, in order to avoid the possibility 
of an escorting vessel being fired on by mistake, especially at night. 

4. When no escort is provided machine guns should be in readiness to 
open fire, and a strong party of riflemen should also be on duty. 

5. Military officers should be in command both of the machine guns 
and riflemen to control the fire. 

6. A military officer of the watch should be in command of the troops on 
deck. He should not order fire to be opened on a hostile submarine or 
torpedo vessel without the previous assent of the master or his representa- 
tive—the ship's officer of the watch. 

7. The object of those controlling the fire should be to keep the centre 
of the pattern just short of the hostile vessel. 

8. Machine-gun tripods can be lashed to the rails or other deck fittings. 
If there is motion on the ship and machine guns are fitted with elevating 
or training gear, it is advisable to disconnect it and point the gun by hand. 

9. Field guns with recoil mountings might possibly be secured on deck in 
such a manner as to permit of their being fired, but their arc of training 
would be very restricted, and it is unlikely that gun layers, without previous 
training afloat, could make satisfactory practice from a ship with motion 
on. Their use is not, therefore, recommended. 

10. In men-of-war it has been the practice for many years to station 
sentries with ball cartridge on deck opposite the boats in the event of 
collision or other serious emergency likely to the boats being required. 
Their duties are to prevent any one getting into the boats or attempting 
to lower the boats without orders from the captain or his representatives. 
This practice should be followed in transports. 


3ist May 1915. 


The last of the appendices, Exhibit No. 12, purports to be instructions 
to British merchant vessels in the Mediterranean, alleged to have been found 
on the English steamer Linkmoor. It follows: 

Admiralty Superintendent's Office, 
Malta, June 1915. 


Instructions to British merchant vessels passing through the Mediter- 
ranean Sea. 


It is now certain that there are enemy submarines at sea in the Mediter- 
ranean. 


In order to avoid attack, you are to keep out of the track of shipping. 

You are to darken ship at night and are not to show navigation lights 
except at discretion, to avoid collision, and all lights are to be extinguished 
when necessity is passed. 


You are to carry out the procedure recommended by the Admiralty in 
their printed instructions if a hostile submarine is sighted. 


The appendices contain a list of nineteen instances in 
which it is claimed that merchant ships have fired on German 
or Austrian submarines since last April. The State Depart- 
ment, it is said, has not as yet completed its examination into 
the claims of Germany as set out in the appendices, and it is 
stated will take no action in the matter until it is able to 
prove the authenticity of the documents. 

The “Times” of the 18th inst. says: 

It has been contended with regard to the Woodfield that she was an 
Admiralty transport, entitled to carry guns to resist attack, and therefore 
the finding of copies of the British Admiralty instructions on her failed to 
prove the German contention that the Admiralty had instructed merchant 
vessels to use armament against German submarines, but rather indicated 
that these instructions were for armed vessels in Government service. 
There is a marked distinction between a transport and an ordinary merchant 
vessel armed defensively, the first being to all intent a warship and not 
entitled to immunity from attack without warning, and the other being 
immune when she does not offer resistance even if she carries armament. 


In view of the recent issuance of the German memorandum 
on the treatment of armed merchant ships, the British Ad- 
miralty made public on the 2d inst. the orders given to its 
armed merchantmen on Oct. 20 1915; these Admiralty orders 
were published in the ‘“‘Chronicle” of March 4, page 850. 


ADMIRALTY. 





Advices from London on the 15th inst. stated that, aecord- 
ing to an official statement made in Berlin, all rumors re- 
garding the cancellation or the postponement of an intensi- 
fied submarine campaign against armed merchantmen, as 
announced in the German memorandum to neutrals last 
month, were untrue. No postponement or abandonment 
of the campaign was ever considered, it was added, but on 
the contrary, the statement stated, it is in full swing. 








SECRETARY LANSING SEEKS EXPLANATION FROM 
AUSTRIA OF ATTACK ON PETROLITE. 

According to adviees from Washington on the 4th inst., 
the United States will make formal demands upon the 
Austro-Hungarian Government as a result of the attack by 
an Austrian submarine upon the Standard Oil tank steamer 
Petrolite. The steamer, bound from Alexandria to Phila- 
delphia, according to an affidevit of Capt. Thompson was 








shelled without warning in the Mediterranean on Dec. 5. 
On Feb. 10 it was announced by Secretary of State Lansing 
that an investigation and an explanation of the attack 
had been asked for from the Austro-Hungarian Gov- 
ernment, through Ambassador Penfield. Secretary Lan- 
sing’s communication called attention to affidavits from 
members of the crew of the Petrolite and to information 
from other sources, to the effect that the ship was stopped 
in the Mediterranean near Alexandria by an Austrian 
submarine, which fired upon her and wounded one man in 
her engine room. It was further stated that the submarine 
commander asked for food, which Capt. Thompson of the 
Petrolite refused. 'The commander. thereupon sent a board- 
ing party on the American ship and removed one mem- 
ber of her eérew, who was held as a hostage while the 
Austrians took the food they required from the Petrolite’s 
stores. Novel questions, it was pointed out, were involved in 
the case. Warships under certain stress may take food from 
merchantmen, if they give proper receipts or payment, but 
it is realized that if submarines are to be permitted to do so, 
every neutral ship might be made a base for their operations. 
It was stated that, although the seaman who was held aboard 
the submarine as a hostage while supplies were being trans- 
ferred from the Petrolite was a Dane, in the view of the State 
Department he was just as much under the protection of 
the American flag as any other member of the erew. 

On Feb. 23 advices were received from Austria in ex- 
planation of the attack, in which it is said to have quoted 
the Austrian submarine commander as stating that Capt. 


Thompson was not forced to give up provisions, but gave 


them voluntarily and refused payment. The submarine 
commander was also quoted as reporting to the Austrian 
Admiralty that he continued firing on the Petrolite after 
giving a warning shot, because the steamer, in changing 
her course, gave the appearance of seeking to ram the sub- 
marine. He further stated that he did not think tnat the 
oil tanker was an American ship, but an enemy ship sailing 
under false colors. Additional evidence received by the 
State Department from the officers and crew of the Petro- 
lite is said to substantiate the original information in its 
possession that the vessel, although flying the American flag, 
was fired on after she had obeyed the warning shot. All the 
facts available to the State Department are said to have been 
forwarded to Vienna, and while it is stated that further 
representations from the Austrian Government are awaited, 
it is asserted that the United States will stand by its original 
contentions and demand an apology for the attack. 








CONTROVERSY OVER BRITISH ZEALANDIA SETTLED 
WITH MEXICO. 


The controversy over the Zealandia, which was reported 
last November to have been forcibly searched by a party 
from a British cruiser while lying in the Mexiean port of 
Progreso, is said to have been directly settled with Mexico 
by the British Government. The vessel was American 
owned and at the time of the incident the United States 
formally asked Great Britain for information concerning its 
search. Advices to the effect that the vessel was well outside 
the territorial waters of Mexico, received by the British 
Embassy, were conveyed to the State Department on Nov. 
12. According to the Embassy’s information, not a scrap 
of paper was found on the Zealandia to prove her identity 
and character. Though flying the American flag, it was said 
that she had no papers on board to show that she was en- 
titled to fly it nor anything to indicate whence she had sailed 
or whither she was bound. A report received later at the 
State Department from Captain Devantier of the Zealandia 
is said to have contained the declaration that the vessel was 
within the three-mile limit. A statement issued at the same 
time, emanating from the Fiske Trading Co., owners of the 
ship, said: 

The statement of the British authorities that the vessel did not have its 
papers aboard is evidently made for the sole purpose of deceiving the 
American public, since not only did the British naval officers know that in 
accordance with shipping laws and customs the ship's papers were deposited 


with the American Consul, but the British Consul at Progreso even deman- 
ded an inspection of these papers from the American Consul. 


It was subsequently stated that the use of different meth- 
ods of measuring the distance from the shore to the American 
steamship Zealandia when she was boarded and searched was 
apparently responsible for the dispute as to whether the 
Zealandia was in Mexican territorial waters or on the high 
seas. According to official reports said to have been received 
at Washington on Nov. 29, the Mexican port authorities 
measured the distance by what is known as the sextant angle 
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methods, while the cruiser captain used his range-finder. The 
Mexicans say they found the ship just inside the territorial 
line, while the British officers claimed she was just outside. 

The latest advices, of Feb. 17, reporting that the British 
Government has settled theissue directly with Mexico, stated 
that Great Britain contends that the United States had no 


right to protest against the search of the steamer. Although 
no reply has been made to the American protest, Great 
Britain now regards the incident as closed. In support of 
the contention made known on the 17th ult., the British 
Embassy cited the decision of the Supreme Court in the case 
of the ship Richmond against the United States, wherein it 
was held that a search or seizure within the jurisdiction of 
a friendly foreign Power ‘“‘is certainly an offense against that 
Government which must be adjusted between the two Gov- 
ernments.”” The British Government has never conceded 
that the Zealandia was within the Mexican three-mile limit, 
but, leaving that point undetermined, has made, it is stated, 
what it regards as a satisfactory explanation to the Mexican 
Government, which protested against violation of its neu- 
trality. 








BRITISH GOVERNMENT ABANDONS INQUIRY IATO 
SINKING OF PERSIA. 

Announcement that the British Board of Trade had re- 
considered the question of holding a formal investigation into 
the loss of the steamer Persia, because the services of every 
officer and seaman were urgently needed afloat, was made 
by Walter Runciman, President of the Board, in the House 
of Commons on the 8th inst. According to Mr. Runciman, 
the Board decided that an investigation would not produce 
sufficient results to justify thefurther detention of the officers 
and crew ashore or the considerable expense which would be 
involved. 

The vessel, a British passenger steamer of the Peninsular 
& Oriental Line, was sunk off the Island of Crete in the 
Mediterranean on Dec. 30, with a loss of 119 passengers 
and 217 members of the crew. At least two Americans were 
among the lost, Robert N. McNeely, American Consul at 
Aden, being one of those who perished. Announcement 
that the British Government would make a se aoe 
into the destruction of the vessel was made by ; nei- 
man on Jan. 25. The causes leadi g to the loss of the 
steamer have apparently never been determined. The 
efforts of the United States to locate the responsibility have 
seemingly been unavailing; on Jan. 18 Ambassador Gerard 
at Berlin informed the State Department he had been ad- 
vised by Count von Jagow, the German Minister of Foreign 
Affairs, that reports had been received from all German 
submarine commanders operating in the Mediterranean 
and that they had all asserted that they had had no part in 
the sinking of the vessel. Advices were also reported to 
have been received on Jan. 27 by Ambassador Penfield at 
Vienna from the Austrian Government to the effect that no 
Austro-Hungarian submarine had been involved in the 
Persia sinking. Inasmuch as these alleged advices from 
Austria had failed to reach the State Department on Jan. 28 
a further inquiry was addressed to the Austrian Govern- 
ment by the United States, this being followed by an an- 
nouncement on Feb. 1 by Secretary Lansing of the receipt 
of a dispatch from Ambassador Penfield stating that the 
latter had been informed by the Foreign Office that all 
Austrian submarines operating in the Mediterranean had 
reported that none of them was concerned in the sinking 
of the vessel. It was also understood that an inquiry as to 
whether a Turkish submarine was responsible was also 
addressed in January to Ambassador Morgenthau following 
the announcement on Jan. 23 of an Amsterdam dispatch 
to the Exchange Telegraph Co. at London which stated 
that ‘according to a Berlin report the Turkish Ministry of 
Marine is about to publish a statement to the effect that a 
Turkish submarine sank the steamer Persia.’’ It was stated 
at the time that the dispatch had not been confirmed from 
other sources. On Jan. 11 it was reported that information 
contained in some of the affidavits taken from the Persia 
survivors had caused Government experts at Washington 
to consider the possibility that the ship might have been 
sunk by an internal explosion rather than by a mine or a 
submarine. The internal explosion theory was based, it was 
said, on assertions that the explosion was accompanied by 
much steam and smoke, which rushed into the dining saloon 
and other parts of the vessel. It was added that while there 
is no positive evidence that the Persia was destroyed by a 
boiler explosion, there was just as much evidence in favor 





of this theory as there was in support of the presumption 
that the vessel was destroyed by a submarine. 





Another steamer of the Peninsular & Oriental Line, the 
Maloja, was sunk by a mine off Dover, England, on Feb. 27. 
The vessel left Tilbury for Bombay on the preceding day 
with 119 passengers and a crew of about 200. It is esti- 
mated that 147 of the total number on board perished; of 
the dead 117 were Lasears. The only American on board, 
Ralph Foster of Kansas, was saved. 








OPERATION OF THE NEW YORK LAND BANK AND 
CREDIT UNIONS. 


The operation of the Land Bank of the State of New 
York is commented upon in the annual report of State 
Superintendent of Banks Eugene Lamb Richards, on 
savings and loan associations of the State. Aceording to a 
statement which Superintendent Richards issued under date 
of the 14th inst., savings and loan associations with total 
resources of nearly $22,000,000 have become members of the 
Land Bank. We quote below what Mr. Richards has to 


say on the operation of the bank: 

The organization of the Land Bank of the State of New York was com- 
pleted and commenced business during the year. It is probable that no 
institution was ever organized which has been more misrepresented both 
by its avowed advocates and its opponents than the corporation that is now 
beginning business so modestly and so economically. It is intended to be 
a central institution for all the local savings and loan associations of the 
State with power to assist them in procuring money to loan upon real estate 
values, both urban and rural, on reasonable terms. It has been compared 
to a Federal Reserve bank and does bear somewhat the same relationshyp to 
the member associations that a Federal Reserve bank bears to the member 
banks. It was conceived, however, and a bill authorizing it prepared and 
introduced in the Legislature a year before the Fetleral Reserve Act was 
passed, and, while national banks were compelled to become members of a 
Federal Reserve bank, membership in the Land Bank of the State ef New 
York is entirely voluntary. ‘The member associations of the Land Bank 
have total resources of nearly $22,000,000. Notwithstanding the diffi- 
culties encountered and the fact that the times have hardly been suitable 
for its rapid development, its first issue of bonds has been sold upon a 
4%% basis and its affairs have been so economically and conserva- 
tively managed that, after paying all expenses incident to its erganization , 
a small surplus has been accumulated from its profits. No single act of 
constructive legislation has in recent years aroused greater interest through- 
out this country and even in Canada than the statute establishing the 
Land Bank and, at the present time, the United States Congress is en- 
gaged in perfecting legislation along similar lines for the establishment of 
capitalized and State-aided Land Banks for the purpose of loaning money 
to farmers through the agency of local corporations to be organized for 
that purpose. 

Our banking law commences with the local associations and builds up, 
and both the local associations and the central institutions are strictly co- 
operative and voluntary. ‘The only privilege which has been asked from, 
or given by, the State is the privilege of having the bonds and mortgages 
which form the basis of the Land Bank’s securities deposited with the State 
Comptroller for the greater assurance of purchasers. 

Bills which will increase the usefulness of this institution and strengthen 
its securities have already been introduced in the present Legislature. 

While the operations of the Land Bank must even yet be considered more 
or less experimental, it would seem to be a safe experiment and with proper 
support from the institutions interested fits ultimate success would seem 
probable, if not assured. 


The demand for the organization of credit unions is also 
set forth by Superintendent Richards. On this subject 


he says: 

Credit unions are designed to enable farmers, by co-operation, to obtain 
small leans for productive purposes on personal credit and to enable weekly 
wage-earners of all classes, by the same method to avoid the exactions of 
the loan sharks. 

The first credit unions upon this continent were organized in Canada and 
were modeled largely upon the Raiffeisen banks of Germany. In this 
country, their organization was first authorized in the State of Massa- 
chusetts. The provisions of the Banking Law with reference to credit 
unions were adapted from these prior statutes, although modified by ex- 
perience with our own co-operative system of savings and loan associations. 
The result is believed by students of this subject to be highly creditable to 
the State and our statute is to considerable extent being used as a model for 
such credit legislation in various parts of the country. No other provisions 
of the recent revision of the Banking Law, except the provisions with 
reference to the Land Bank of the State of New York, have aroused as 
great interest or caused so many inquiries to be received from widely 
scattered States. 

Seventeen credit unions are now engaged in business in this State. 
Fifteen of them were organized during the past year. While it is not ex- 
pected that corporations of this character will ever transact business upon 
a large scale and none of them have been in existence for a sufficient length 
of time to enable us to fully comprehend their possibilities, it seems probable 
that the business as a whole may attain large proportions and that indi- 
vidual credit unions may become even larger than is now deemed probable. 

During the short time of its existence, one of these associations has already 
accumulated resources of over $36,000. 








NEBRASKA BANKING BOARD ACTS TO CURB TOO 
RAPID GROWTH OF STATE BANKS. 

With a view to eurtailing the “ill-advised tendency to 
the promotion of an excessive number of State banks,”’ in 
Nebraska, the State Banking Board has adopted a resolu- 
tion requiring that a certificate showing that at least 50% 
of the stock of proposed institutions has been subscribed by 
bona fide residents of the municipality in which such insti-. 
tutions are to locate. A full investigation of the financial 
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standing of the applicants will be made by the Board and it 
will also sound local opinion before authorizing the organiza- 
tion of new banks. The present tendency towards over-ex- 
pansion is characterized in the preamble to the resolution as 
“inimical to the better interests of the clients of the several 
State banks” and “highly dangerous to their guarantee 
fund.” The following is the resolution as printed in the 
Omaha ‘‘Bee’’ of the 8th inst.: 

Whereas, it appearing that there is an ill-advised tendency to the promo- 
tion of an excessive number of State banks in the several local communities 
of this State to an extent inimical to the better interests of the clients of 
the several State banks of this State and highly dangerous to their guarantee 
fund, and now therefore, 

Be it Resolved, That from and after this date a certificate showing that at 
least 50% of the stock of a proposed bank has been subscribed by bona fide 
subscribers resident in the city, town, village or territory immediately 
tributary thereto wherein it is proposed to locate a bank, and that each such 
subscriber is legally and financially responsible for double the amount of 
stock subscribed by him to adequately protect his sontingent liability as a 
stockholder, must accompany each application for a bank charter. 

Be it Further Resolved, That when such certificate and application in full 
and proper form has been filed with the State Banking Board, the Board 
through its regular and authorized agents or agencies shall make full and 
complete investigation as to the financial rating and standing of each and 
all subscribers; the business and banking experience of the officers of the 
proposed bank; the local sentiment and opinion relative to the necessity 
of more banking facilities; and all other facts and figures as may be required 
to fully, fairly and intelligently pass upon the question of the necessity 


of additional banking facilities in the particular city, town, or village and 
territory immediately tributary thereto. 








GROWTH IN RESOURCES OF NEW YORK STATE 
BANKS. 


The resources of trust companies, banks of deposit and 
discount, savings banks, savings and loan associations, pri- 
vate bankers, and safe deposit companies under the super- 
vision of the New York State Banking Department, in- 
creased over one billion dollars from Jan. 1 1915 to Jan. 1 
1916, the total at the end of the year being $5,395,810,864. 
State Superintendent of Banks Eugene Lamb Richards, in his 
annual report reports that the resources of trust com- 
panies, banks of deposit and discount, savings banks 
and safe deposit companies increased $999,338,018, 
while the savings and loan associations of the State 
show an increase of over $4,000,000. Reports filed 
with the Comptroller of the Currency on June 23 1915show 
that the resources of 27,062 indtitutions of the United States, 
exclusive of the twelve Federal Reserve banks, were nearly 
$28 ,000 ,000 ,000, or an average for each institution reporting 
of a little over $1,000,000. For the same period 140 savings 
banks, 201 banks of deposit and discount, 80 trust companies 
and 73 private bankers, or 494 such institutions in New York 
State, reported total resources of $4,670,000,000, or an aver- 

.age for each institution of a little over $11,000,000. The 
ratio of resources of these State institutions in New York 
against the total resources of institutions in the entire 
country is approximately 16.8%. Trust companies and 
banks of deposit and discount had total resources on Dec. 31 
1915 of $3,326,321,670, or nearly 12% of the total for the 
country. The savings deposits of 630 mutual savings banks 
reporting to the Comptroller of the Currency on June 23 
1915 were $4,319,000,000, of which amount $1,930,000,000 
was contributed by the 140 savings banks in New York State, 
or nearly 45% of the total. 

The capital, surplus and undivided profits of trust companies, banks 
of deposit and discount, and private bankers under the supervision of the 
New York State Banking Department on June 23 1915 were over $337,- 

0 00,000, while the surplus of savings banks was over $138,000,000, which 


would make a grand total of over $475,000,000, or more than 10% of the 
t otal of all banking institutions in the United States. 


Superintendent Richards states that the beginning of this 
year finds the banking institutions of this State entirely 
recovered from the effects of the depression which followed 
the outbreak of the European war and that never before in 
the history of the State Banking Department have the insti- 
tutions under its supervision shown such growth as at the 
present time. Tremendous increases are shown in surplus, 
as well as deposits. Short-term notes and commercial paper 
still continue to be attractive to the bankers, although long- 
term bonds have within the past few months increased in 
favor. The Superintendent says: 

Eighty-two trust companies reported on Dec. 31 1915 total resources 
aggregating $2,532,892,786, a gain of $792,294,349, or about 454% for 
the year, and nearly $1,000,000,000, or 6344%, since Dec. 1 1913. In 
tracing the development of the trust companies, it is interesting to note 
that during the financial disturbances of 1907 their resources shrank from 
$1 ,365,245,430 to $1,012,747,.930, a loss of $352,497,500. The following 
year (1908) these institutions more than recovered their loss. From 
January 1909 to January 1914 their resources varied in amounts, keeping 
close to the $1,600,000,000 mark. During 1914 they increased to $1,740,- 


000,000, and in 1915 jumped to $2,532,892 ,786, a total increase since 1907 
of $1,500,000,000, or about 150%. 


Deposit liabilities totaled at the close of the year $2,200,577,111, an in- 
crease for the year of $763,546,127. This increase is nearly $30,000,000 


more than the entire deposit liabilities of the 85 trust companies reporting 





to the Superintendent of Banks on Jan. 1 1908. This large increasein 
deposits is offset by increases in loans and discounts of $357 ,741,619; cash 
on hand, $45,764,964; due from banks and trust companies, $240,741,585, 
and in stock and bond investments $115,003,630. Nearly the entire in- 
crease in loans and discounts is secured by collateral other than real estate. 

Surplus, including all undivided profits based upon market values, has 
shown an increase of $14,192,818, as compared with a loss of $12,389,759 
during the previous year. ‘This change was due to a large extent to the 
increase in security values. The ratio of capital, surplus and undivided 
profits to aggregate deposits was 11.6% at the close of 1915, as compared 
with 11.3% at the close of 1914, a truly remarkable record for the margin 
of safety when the large increase in deposits is taken into account. 








COST OF OPERATING NEW YORK BANKING DEPART- 
MENT SINCE ITS ORGANIZATION IN 1851. 


The following information regarding the cost of operating 
the New York State Banking Department is contained in the 
annual report which State Superintendent of Banks Eugene 


Lamb Richards has submitted to the Legislature: 

The expenses of the Department are paid in the first instance out of the 
State Treasury, and reimbursement therefor made through assessment by 
the Superintendent of Banks upon the various institutions which are 
subject to his supervision. The account of the Banking Department on 
the books of the State Comptroller shows that from the date of the Depart- 
ment’s organization in 1851 to Oct. 1 1915, the Department has received 
from the State Treasurer an aggregate of $3,380,600 77, and paid into the 
State Treasury in the same time a total of $3,254,519 09. The balance 
which was due the State Treasurer on Oct. 1 1915 has since been paid into 
the treasury. It will thus be seen that the cost of running this department 
since its organization in 1851 has been paid entirely by the institutions under 
its supervision, and no part thereof has been borne by the taxpayers of the 
State. 


The report shows that the total number of institutions 
under the supervision of the Department on Jan. 1 1916 
were 1,072, as follows: 


Banks of deposit and discount___203| Investment companies__- .- _._- 15 
Banks of deposit and discount Investment a h -geoernmanns 1 
CN is on, os inset ve te et 98 | Personal loan companies__----__-_- 2 
Private bankers_.........-...-- 88 | Personal loan brokers-_--- ~~ .._- 1 
Trust companies-_-_-.-.........-- 82 | Foreign corporation & agencies__.. 23 
Trust ag gg (branches) _ - -_- 47 | Savings and loan associations ___ ~a} 

re hap nr hE RC SES 140 Building lot associations_ -_-_-__- 

Safe deposit companies__-_-_--__-_- OF 1 I OIE his tis ck wbedwiacen t 

Safe deposit companies(branches) 37| Credit unions__...........---- 17 
1,072 








GROWTH IN AUTOMOBILE INDUSTRY SINCE 1909. 


During the five years from 1909 to 1914 there has been an 
increase of 350.3% in the number of automobiles manufac- 
tured, and of 181.7% in their total value. This showing is 
presented in a seilicanary statement on the automobile in- 
dustry issued by Sam L. Rogers of the Bureau of Census, 
Department of Commerce, consisting of a summary compar- 
ing totals for 1914 and 1909, prepared under the direction 
of William M. Steuart, Chief Statistician for Manufactures. 
According to these returns, during 1914 there were in the 
United States 338 establishments manufacturing complete 
automobiles, their output being 573,114 machines, valued 
at $465,042,474. At the 1909 census 315 establishments 
were reported as engaged in the manufacture of automobiles, 
either as a primary or subsidiary product, and their output 
was 127,287 machines valued at $165,099,404. According 
to Mr. Rogers’s statements, the fact that the increase in 
value of output during the five years was much smaller, rela- 
tively, than the increase in the number of machines made, is 
accounted for not only by a general reduction in prices, but 
also by the production of a larger proportion of machines of 
low-priced makes in the lator year as compared with the ear- 
lier. As indicated, the figures are preliminary; the final re- 
port is not expected to be ready for distribution for some 
months. Of the 338 manufacturing establishments shown 
for 1914, 38 were engaged primarily in the manufacture of 
bodies and parts, agricultural imp)ements and other products, 
and reported the manufacture of complete automobiles as 
a subsidiary product. In addition, there were twelve estab- 
lishments which manufactured 20 cars, either for experi- 
mental purposes or their own use, upon which no market 


value could be placed. The statement further says: 

Of the total number of automobiles manufactured in 1914, those operated 
by gasoline or steam power numbered 568,399, and those operated by elec- 
tric power 4,715, as compared with 123,452 operated by gasoline or steam 
and 3,835 by electric power manufactured in 1909. The increase during 
the five years in the number of gasoline and steam machines manufactured 
was thus 360.4% and in the number of electrics 22.9%. Touring cars 
formed the principal type manufactured in both census years. In 1914 the 
output of this class of machines was 454,876, valued at $351,585,518, 
compared with 76,189, valued at $113,510,575, in 1909. Of the total pro- 
duction for 1914 the number designed for pleasure or family use was 544,255, 
compared with 119,190 in 1909. For business purposes and for use as pub- 
lic cabs, omnibuses, ambulances, patrol wagons, fire-fighting machines, 
and for other business purposes, 24,144 machines were manufactured in 
1914, compared with 4,262 in 1909. The output of delivery wagons and 
trucks was 22,753 in 1914, compared with 2,771 in 1909. ‘The report also 
classifies the gasoline and steam automobiles manufactured in 1914 accord- 
ing to their horsepower. ‘The production of vehicles of less than 10 horse- 
power amounted to only 391; of from 10 to 19 horsepower, to 45,116; of 
from 20 to 29 horsepower to 346,399; of from 30 to 49 horsepower to 163 ,468, 
and of 50 horsepower or more, to 13,025. 
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The figures shown above, it is pointed out, do not repre- 
sent the number of establishments nor the value of products 
of the entire automobile industry, but only the figures for 
establishments making complete automobiles. In addition 
to these establishments, there were a large number engaged 
in the manufacture of automobile parts and accessories and 
the statistics for the establishments that manufactured the 
complete machines do not represent the extent of the indus- 
try. The value of automobile tires made by establishments 
in the rubber industry is very large, and many of these tires, 
as well as other parts and accessories, are sold to repair 
shops and automobile owners, and therefore do not appear 
in the value of products of the automobile industry. The 
following summary is contained in Mr. Rogers’s statement: 


Comparative Summary of Number of Automobiles Manufactured, as Reporied 
for the Censuses of 1914 and 1909. 











Census Increase, 

Type— 1914. 1909. 1909-1914. 
TOUR iid iis nana Saks hen boon nee 573,114 127,287 350.3% 
Gasoline and steamt_-.......---..----.-- 568,399 123 ,452 360.4% 
Family and pleasure..........-.----.- 544,255 119,190 356.6% 
Tee CN oa i bccn cane ooo 454,876 76,189 497.0% 
Delivery wagons and trucks_.....---.- 22,753 2,771 721.1% 
SN aiid Ho is oe Ses SORA ek 1,391 1,491 *6.7% 
We iis ei te ike ied eee 4,715 3,835 22.9% 


+Returns were received from only two establishments making steam auto- 
mobiles in 1914. The statistics for these companies are consolidated with 
those manufacturing gasoline automobiles in order to avoid the disclosure 
of their operations. 

* Decrease. 





Figures have been given out during the month by Secretary 
of State Hugo from the county registration, indicating the large 
increase in motor vehicles in New York State during the past 
two years. In 1913 the total registration was 134,405, or 
100,000 cars less than at the present figures of 234,032. The 
receipts of the State Automobile Bureau from the 1915 li- 
genses, chauffeurs’ and other fees amounted to $1,913,175, 
but the total receipts for the bureau came to $1,940,527, this 
amount including a considerable sum received during De- 
cember by early applicants for the 1916 license plates. It 
is stated that while the receipts from the registration of motor 
vehicles in this State increased from $1,275,727 in 1913 to 
$1,929,852 in 1914 and to practically $2,000,000 last year, 
the cost of conducting the Automobile Bureau under the 
direction of the Secretary of State has decreased from 24.5% 
four years ago to 12.6% the past year. 

Of the 234,032 cars registered in the State for 1915, 72,332, 
or a third, were from Greater New York, an increase of over 
18,000 cars during the year. Out of the total registration in 
New York last year, 59,324 were classified as pleasure and 
12,248 as commercial cars. The following table shows last 


year’s automobile registration in Greater New York: 
Total. Pleasure. Commercial. Chauffers. 











RM ise css cs 20,930 18,102 2,696 11,467 
Queens --..--..----. 6,954 6,054 827 3,437 
New York. -_---.--- 38,974 30,553 7,862 26,522 
Se RRR Cam 3,001 2,410 533 2,958 
Richmond----_---.-- 2,473 2,205 230 679 

Grand total_...-- 72,332 59,324 12,148 45,063 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 55 
shares, of which 50 shares were sold at the Stock Exchange 
and 5 shares at auction. No trust company stocks were sold. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 


5 National City Bank------- 443%% 443% 443% Dec. 1915— 471 
*50 Nat. Bank of Commerce... 170 170 170 Mar. 1916— 172 





*Sold at the Stock Exchange. 

OEE 

The Court of Appeals has just handed down a decision 
whereby Superintendent of Banks Eugene Lamb Richards 
is now in position to enforce the statutory liability of the 
stockholders of the defunct Union Bank of Brooklyn, the 
Court having affirmed the judgment of the Appellate Di- 
vision, Second Department, holding that, upon the facts 
stated in Superintendent Richards’ complaint, the stock- 
holders are liable. The decision clears the way for a vigor- 
ous prosecution of the action. Superintendent Richards 
has directed that this litigation be pushed and hopes to get 
the case on trial within the next few months. This suit 
was begun in 1911 to compel the stockholders of the Union 
Bank to pay $1,000,000, the par value of their holdings in 
the bank. After the action was begun, a number of de- 
murrers were interposed by different defendants setting up 
various grounds of objection to the complaint. Although 
these demurrers could have been brought on for trial in 
five days’ notice, nothing was done to press the actions 
until last year, when the present Superintendent of Banks 


Mr. Richards, moved to overrule the demurrers. The 
matter came up before Supreme Court Justice Jaycox at 
a@ special term in Brooklyn and he granted the motion and 
overruled the demurrers. The defendants appealed to 
the Appellate Division and the case was heard in May 1915, 
but was not decided until December last. Following the 
decision of the Appellate Division the defendants applied 
for and received leave to take the matter to the Court of 
Appeals, where it was argued on February 29th of this year. 
The Court of Appeals has now affirmed the decision of the 
lower courts without an opinion, thus clearing the way for 
bringing this action to a speedy conclusion. However, owing 
to the long delay in pressing the case before Superintendent 
Richards assumed office, a number of the defendants have 
become bankrupt, which will, of course, reduce the amount 
to be recovered for the depositors. 
saat 

Albert H. Wiggin, President of the Chase National Bank, 
who with several other bankers, left the city last month 
for a pleasure trip to the Pacific Coast and Honolulu, returned 
a week ago. Seward Prosser, President of the Bankers 
Trust Co., and William H. Porter of J. P. Morgan & Co., 
who left at the same time, have also returned. 





The monthly comments of Henry C. Swords, President 
of the Fulton Trust Co., of this city, on the bond market are 
of timely interest. Mr. Swords says in part : 

‘‘Bonds have been rather heavy of late, owing to the continuous supply 
from abroad, the market being like a sponge, only able to absorb a certain 
amount. When the investors get a full line of securities and the deposit 
institutions feel that they have as large a line as they can safely take 
and remain liquid, the market comes to a halt. Ordinarily the continua- 
tion of a 2% money market would make an advancing bond market, but 
the best we have had in bonds is a recovery from the low prices made 
during the closing of the Stock Exchange in 1914. It has given an im- 
pression of profits which have been nothing more than a recovery from. 
previous declines.’’ 

; 

The Harriman National Bank, Fifth Avenue and Forty- 
Fourth Street, celebrated the Fifth Anniversary of its organ- 
ization as a national institution on the 20th inst. with deposits 
in excess of $30,200,000. This significant index of bank 
deposits attests the growing importance of the Fifth Avenue 
section as a commercial and financial centre. It is estimat- 
ed that the deposits of institutions!located on Fifth Avenue, 
from Thirty-Fourth Street to Central Park, aggregates in 
excess of $160,000,000.- The Harriman National Bank 
itself began business under a national charter in 1911, with 
deposits of $4,100,000, and thus shows an increase in de- 
posits approximating 650%. Inasmuch as New York under 
the Federal Reserve Act no longer holds interior bank 
reserves in the volume that it did heretofore, the increased 
growth shown by nearly all New York City banks is highly 
significant of the growth and prosperity of the city and the 
country. 





The Fidelity Trust Co. of New York City has declared a 
quarterly dividend of 2%, payable April 1 to holders of rec- 
ord March 29. This places the stock on an 8% per annum 
basis as against 6% paid previously, though this latter has 
usually been augmented by the payment of extra dividends 
of 2% in December of each year. In January last a special 
dividend of 10% was also paid. The present declaration 
marks a change in the method of payment from semi-annual 
to quarterly. 





R. E. Saunders, agent of the National Bank of South 
Africa, Ltd., No. 6 Wall Street, has received cable advice 
that the bank has opened a branch at Trichardts in the 


Transvaal. 
—-—_e——_ 


Henry Siegel, former New York merchant and banker, 
who on March 1 completed a ten months’ sentence imposed 
as a result of the failure of the private bank he operated in 
connection with the Fourteenth Street Store in this city, 
was rearrested as he stepped from the prison at Rochester 
on a warrant based on a number of indictments found at the 
time of the failure of the institution; he was released on $25,- 
000 bail. The warrant for the arrest was issued at the 
request of District Attorney Swann on behalf of the failed 
bank’s depositors. It is stated that it is unlikely that 
Siegel will be brought to trial again as an oral agreement 
was made in 1914 between his attorneys and Mr. 
Whitman (who was then District Attorney) and his successor 
in office, Mr. Perkins (Mr. Swann’s immediate predeces- 





sor) the understanding being that should Mr. Siegel serve 
his sentence without appealing or resorting to dilatory 
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tactics, no move to prosecute him on the remaining indict- 
ments would be made. 





William J. Boies has been elected a member of the board 
of managers of the Bloomfield Savings Institution at Bloom- 
field, N. J. For fifteen years Mr. Boies was assistant 
financial editor of the New York ‘‘Evening Post”. He has. 
for many years been a familiar figure at the annual conven- 
tions of the American Bankers’ Association and he has a 
large acquaintance among bankers throughout the country. 
He is well known as a writer on financial subjects. 

ee 

Councilman I. Snowden Haines, prominent for many years 
in financial and political circles in Burlington, N. J., has 
resigned as Cashier of the Mechanics National Bank of that 
city. At a meeting of the directors on the 17th inst. James 
H. Birch Jr. was elected Cashier and Frank L. Johnson, 
Assistant Cashier. 


RES OO le 

George D. Smith, President of the Herkimer County 
National Bank of Little Falls, N. Y., died on the 20th inst.; 
he was in his fifty-third year. 





As a result of the recent amendment to the by-laws of the 
Bank of North America of Philadelphia authorizing an in- 
crease in the directorate from twelve to not more than 
twenty-four members, eight new men have been added to 
the board as follows: Joseph Moore Jr., John W. Pearce, 
Dr. George Fales Baker, N. Myers Fitler, Walter S. Ross- 
massier, Harry S. Ehret, Grahame Wood and W. Kirkland 
Dwier. With the exception of Mr. Dwier, these men were 
all formerly directors of the National Bank of the Northern 
Liberties, which was merged with the Bank of North America, 
as we noted in our issue of February 12th. 

Seaetietioind 

The Fidelity Trust Co. of Philadelphia, one of the oldest 
fiduciary imstitutions in that city, completed the fiftieth 
year of its corporate existence on March 22. The company 
was incorporated under a special Act of Assembly ap 
proved March 22 1866, with $250,000 capital stock. After 
a number of smaller increases from time to time, the capita 


in 1878 was raised to $2,000,000; in 1913 the capital was again ; 


increased, this time to $4,000,000. The company made no 
official observance of the anniversary date, commemorative 
incidents having taken place at the annual stockholders 
meeting in February. 





The directors of the Centennial National Bank of Phila- 
delphia at a special meeting on the 20th elected Clarence H. 
Clark 3d to the board to fill the vacancy caused by the recent 
death of C. Howard Clark Jr. 

Ra 

The Olney Bank, incorporated last December, with a 
capital of $50,000, opened for business at Fifth and Tabor 
Streets, Olney, Philadelphia, on March 20. The officers 
of the new institution are: Thomas Tansey, President; Alfred 
Steinhauser and Dr. W. L. Franck, Vice-Presidents, and 
John Voetch, Secretary and Cashier. 

eee gemma is 

The annual meeting of the Maryland State Bankers’ Asso- 
ciation will be held in Atlantic City, N. J., on May 23, 24 
and 25. For the last few years the Association had held 
its annual meetings at Cape May, N. J. 





Henry Williams, a prominent politician, for many years 
a director of the National Bank of Commerce of Baltimore 
and a director of the Colonial Trust Co. and the Central 
Savings Bank of that city, died on the 20th; he was seventy- 
five years of age. 





A. O. Slaughter, a well-known figure in Chicago financial 
circles and head of the stock brokerage firm of A. O. Slaughter 
& Co. of Chicago, died of pneumonia on the 23d, after a 
short illness. 





John Evans, Chairman of the board of the Denver Union 
Water Co. of Denver, has been elected President of the Inter- 
national Trust Co. of that city, succeeding the late Mahlon 
D. Thatcher. As we noted last week, Mahlon D. Thatcher 
Jr. has been elected a director of the trust company to fill 
the vacancy caused by his father’s death. 





Ford E. Hovey, President of the Denver Stockyards Bank 
of Denver, has resigned to become Vice-President of the 


has been President of the Denver Stockyards Bank about a 
year; he was previously Vice-President of the St. Joseph 
Stockyards Bank. 





The Citizens Bank of Bessemer, Ala., is reported as hay- 
ing been absorbed by the Bessemer State Bank of that city. 





The application for an amendment to the charter of the 
Dallas Trust & Savings Bank of Dallas, Tex., to permit of 
increasing the capital from $300,600 to $1,000,000 has been 
approved by the State Banking Department, and, pursuant 
to the action of the board of directors, arrangements for the 
change have reached completion. The proposed increase 
was referred to in our issue of Feb. 19. The Dallas Trust & 
Savings Bank was organized in 1903 under the name of the 
Trust Company of Dallas with $100,000 capital, to takeover 
the bondand mortgage business of H. A. Kahler in addition to 
engaging in a general trust company business. In 1905 the 
capital was increased to $200,000 and in 1907 the name was 
changed to the Dallas Trust & Savings Bank; in 1911 the 
capital was increased to $300,000. H. A. Kahler o/ the 
New York banking firm of O’Connor & Kahler was President 
of the institution from the date of its organization in 1903 to 
1911, when he resigned and became Vice-President; he was 
succeeded in the Presidency by the late S. J. Hay, whose 
death in February was referred to in our issue of March 18. 
The vacancy caused by Mr. Hay’s death has not as yet been 
filled. 





Simon Levi has been elected Vice-President of the First 
National Bank of San Diego, Cal., succeeding the late F. W. 
Jackson. P. H. Goodwin has been elected to the board of 
directors. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 2 1916: GOLD. 


For the fourth time in succession 


movements have been sub- 
stantially in favor of the Bank of te ay The foliowing amounts were 
received by the Bank: 


Feb. 26—£1,000,000 in sovereigns Feb. 28—£16,000 in bar gold. 
from abroad. 29— 63,000 in bar gold. 
Mar. 1—584,000 in bar gold. 
Withdrawals were made as under: 
Feb. os 000 in bar gold. Feb. 25—£100 ,000 in sovs. forSpain. 





The Market has yed a lack of activity, and the price eased from 
27 1-16d. to 26 15-1 on the 28th ult., at which figure it remained. 
To-day it regained the i4d., and is quoted 27 1-16d. 
Continental demand has ‘not been pressing, but that for home 
has been fairly constant. China ceased hy 
27, while the Indian Bazaars have not for some counted as a factor. 
An Indian currency return for the 22d. ult. gave details in lacs of rupees 
as Ow: 
Notes in circulation.........- = ,05|Gold coin and bullion_....__ . 12,73 
Reserve in silvere coin. ......-- 24,15} Gold in England 


Or ° 
The mock of of silver coin in the Indian currency reserve has fallen almost 
oumenety a ce Aug. 7 1915, when the amount at mond at 4,015 acs. The 
fall up to Feb. 22 last or eames by 1,600 lacs. This decrease is a ep ry ed 
large one to take pee t months, and compares with 346 lacs 
in the similar period of 1914 an 1915. It is quite possible that military 
operations in Mesopotamia and elsewhere in the East have some connec- 
tion with the outflow. ‘The pay of the Indian native wigs o y is ll, 
and of the cavalry 13 rupees per month, higher ranks being propor- 
tion. Allowing for the cost of food, and the ex. gen Fee with cool 
ies and transport, each division of ‘the native army is likely to cost 5 Fines 
a month, and each division of the British army, exclusive dy § ay, 10 lacs 
a month; thus 15 lacs of rupees a month are needed for each ,000 men of 
the expeditiona force, composed of Indian and British Boece in equal 
proportion. T the case, prolonged hostilities, or an occupation 
of territory outside India, will cause a Lak ge deman d for silver coin in con- 
nection with military y operations. and such a drain upon the available sup- 
my Nadim om that the possibility of fresh coinage being required must not 
ar 
An increased demand for silver coin, owing to the ee, has arisen in the 
antipodes, as will be seen from the following extract from the Australian 
newspaper en 51 under date Jan. 3 1916: 
ra Poders poem is abeus > to embark on She min : of its Opie sil- 
ver co C) oeiwote Wee me e necessary by the world-wide shortage 
of silver. This, in turn, = 8 attributed to several causes, the chief of which 
is the tremendous increase in circulation, and, therefore,in demand, which 
was brought about by the activity dis layed in war industries. Recently 
the Commonwealth Government, finding the supply of silver in Australia 
ufficient to meet the demand, applied to Great t Britain for £100,000 
worth. But Great Britain had not enough for her own needs, and was un- 
able to grant Australia’s request. The coins could not be made either at 
the noms Mint or at Birmingham. ‘The Commonwealth Treasury then 
asked the Imperial authorities if they would send out the dies, and so en- 
able Australia to mint her own silver coins of the various denominations. 
cuss requees Woe Seen Ste and the dies are now on the water. The 
a the tab 


Hong K during 
the week. Statistics for the month of February are appended: Ales 


Highest ce ym 5 QR. ce cnencccacauned 27 
Lowest sis lablacsok argh aaiidiniatoasce ----26 13-16 
26.975 


Quotations for bar silver per ounce rescind 
Feb. 25—27 1-16 cash No Bank rate_..............- 5% 
27 quotation | Bar oa per oz. standard. -_.77s. 
fixed F old coin Nominal 


Ss eae et ee 
or - 8.4. ZOld Coin. .... 2 -- 
Mar. 1—26 15-16 “ | forw 


2—27 
Av. for week 26.989 cash 





Stockyards National Bank of Sout. Omaha. Mr. Hovey 


The quotation to-day for cash is the same as that fixed a week azo. 


000 in sovs.forU.S.A. 100,000 in sovs.for 8.Am. 
‘ee ee 500,000 in sove. for Sec-| “ 25— 25.000 in sovs.for Cont’t ; 
retary of State for India. . — 200,000 in a set aside 
During the week the net fucrence amounted to Eas On 
SILVER. 
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We have also received this week the circular written under 
date of March 9 1916: pene 


Again this week the external movements have been in favor of the Bank 
of England. The following amounts were received by the Bank: 
Mar. 2— £200,000 in sovereigns released on miscellaneous account. 
Mar. 7— 200,000 in sovereigns released on miscellaneous account. 
Mar. 8—1,243,000 in bar gold. 
Withdrawals were made as under: 
Fy al 2—£350,000 in sovs. for Spain. | Mar. a. egy in sovs. set aside 
Mar. 2— 25,000 in sovs. for Urug’y entina 
Mar. 2— 500,000 in sovs. for Secre-| Mar. 7— 25 “000 in sovs. for Con’nt 
tary of State for India; Mar. 7— 100 ‘000 in sovs. set aside 
Mar.3— 79,000 in sovs. for U. 8. | for Argentina 
During the week the increase Sha to £334,000 on balance. The 
net import of gold into India for the month of February 1916 was about 


£55,700. 
SILVER. 

The undertone continues good and prices have been well maintained. 
The quotation eased to 27d. on the 3d., and a further 1-16d. on the 6th inst., 
but recovered next day to the round figure and remained. Supplies are 
not on a large scale, but demand has somewhat broadened, though the In- 
dian bazaars and China have made but moderate purchases. The exchange 
on China is closer to parity than it has been for some time past. The move- 
ment of troops during the war not only causes a constant demand for small 
currency, but is also accompanied by transfers of coin upon a considerable 
scale from one country to another. The Sultan of Egypt has recently 
decreed the Indian rupee to be legal tender in his domain at a fixed rate of 
65 milliemes (1s. 4d.) a rupee as a consequence of the presence of Indian 
troops in that territory. This is interesting as a step forward in co-ordinat- 
ing the local currency of the British Empire, and also as indicative of another 
drain upon the stock of silver rupees, in addition to that arising from the 
upkeep of the Mesopotamian expedition referred to last week. An Indian 
currency return for the 29th ult. gave details in lacs of rupees as follows: 
Notes in circulation. --......-.- 64,00 | Gold coin and bullion____...-.- 12.58 
Reserve in silver coin--......- 24,11|Gold in England 92 

The stock in Bombay consists of 4,400 bars. The following extract from 
& consular report upon the trade of Hankow for 1914 throws light upon the 
currency difficulties of China: ‘The Wuchang Mint received a series of 
shocks resulting on the visit of an inspector from Tientsin, appointed by 
the Central Government. Directors were found to be incompetent, and 
in some cases dishonest, with the result that they and some 400 employees 
were removed. A saving of some $150,000 annually is expected from these 
and other measures of reform.’’ A shipment of 1,400,000 was made from 
San Francisco to Hong Kong. Quotations for og silver, per oz. standard 


+ pod o-.--3f cash No meme 20062 ete SB % 
ee, quotation | Bar colds oz. standard_.77s. 9d. 

Mar: 6....26 15-16 fixed Fren = gold coin......_._- no al 

Mar. 7.... for U. 8S. A. gold coin.......- nominal 

Mar. 8....27 forward 

Mar. 9____ delivery 





27 
Av. for week.26.989 
The quotation to-day for cash is 1-16 below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The — closing quotations for securities, &e., at London, 


as enero by cable, have been as follows the past week: 
Mar.18. Mar. 20. Mar. 21. Mar. 22. Mar. 23. Mar. 24 
Week — Mar. 24. Sat. Mon. Tues. Wed Thurs. Fri. 
Silver, per og............ dad. 273-16 27% 27% 27% 284% 28 15-16 
Consols, 244 per cente...... 57% 57% 57% ps4 57% 57% 
British 444 per cents_...... 96% 96% 96% 96% 96 3% 


9634 
Rentes (in Paris) - _fr. baie 62.25 + Eg 62.85 63.00 oie 


The price of silver in New York on the same days has ‘ene 











Silver in N. Y., per oz...cts. 57 57% 57% 58% 59% 60% 

Banks. Banks. Ask || Trust Co's. 

New York Manhattan * 08 305 New York | Bta ‘ae 
America*.. | 530 | 535 || Mark & Fult/ 240 | 250 |/|Astor _..___ 420 | 430 
Amer Exch | 207 | 212 || Mech & Met; 262 | 267 ||Bankers Tr_| 438 | 445 
Atiantic....| 175 | 180 || Merchants’ _| 180 | 185 ||B’way Trust} 146 | 150 
Battery Pars| 145 | 165 || Metropolis*.| 295 | 305 ||CentralTruet|/1155 [1175 
Bowery *_ 390 = Metropol’n *| 174 | 180 |'Columbia.__| 540 | 550 
Bronx Bore*| 200 ----|| Mutual ....| 325 ....|}Commerciat_| 110 ae 
Bronx Nat _| 175 ----|| New Neth®.| 215 | 225 ||Empire_...- 290 | 300 
BryantPark*) 135 145 New YorkCo| 725 825 Equitable Tr| 448 455 
Butch & Dr 95 | 105 || New York._| 378 | 385 ||Farm L & Tr/|1275 
Chase . 610 620 Pacific *_.._| 275 ....||Fidelity _...| 200 210 
Chat & Phen| 200 | 205 || Park_.._._. 421 | 426 Ee 280 | 300 
Chesisea Ex*) ....| 125 Peopie’s*.__| 220 235 |'Guaranty Tr} 413 418 
Chemical_..| 396 402 Prod Exch*.| 200 210 ||Hudson - 145 ee 
CitizensCent; 178 183 Public *__. 160 190 ||Law Tit & Tr 123 128 
City ...... |7443%)! -...|| Seabo: ---| 416 430 ||Lincola Trust} 120 125 
Coal & fron.| 175 | 185 ||Second.....| 395 | 410 ||Metropolitan| 420 | 430 
Colonial*...| 450 : Shermap ...|} 125 135 ||Mut’l (Weat- 

Columbia*. | 325 | 335 || State *._.__.| 100 | 125 chester) .._| 125 | .... 
Commerce (ti70 ....|| 23d Ward*_| 100 135 ||N Y Life Ins 
Corn Exch* | 320 | 327 || Union Exch.| 135 | 140 & Trust_.| 990 (1010 
Cosmopol'p*; 100 ...-|| Unit States*| 500 ...-||N Y Trust__| 600 | 610 
East River 70 80 || Wash H’ts*.| 275 .--||TitlkGu&Tr| 382 | 390 
Fidelity *_ 155 | 165 || Westeh Av*) 160 | 175 ||Transatian’e| .. 155 
Fifth Ave* (4400 (4800 || West Side*_| 400 | 450 |/Union Trust} 370 | 380 
Pt <5; 250 | 275 || Yorkville*._| 475 | 650 ||USMte&Tr| 395 | 405 
Pirde... . 5. 915 PS Brooklyn Uni tates|1020 |1050 
Garfield __..| 185 | 200 || Coney Isi'd* ...| 140 130 | 140 
Germ-Amer*| 135 | 146 || First__._..-. 255 | 270 
German Ex*) 350 | 390 || Flatbush ...| 134 142 Brooklyn 
Germania *.| 3756 | 450 || Greenpoint _| 115 | 130 
Gotham _.._| 200 Hiliside *...| 100 | 115 ||BrooklynTr.| 510 | 620 
Greenwich*.| 265 | 280 || Homestead *| _... lin . 254 | 260 
Hanover ...| 615 .--.'| Mechanies* | 130 | 140 ||Hamilton__.| 266 | 275 
man 345 | 355 || Montauk*.. 110 ||/Kings Co_..| 630 | 650 
Imp & Trad | 495 | 505 cop. t oe Manufact'rs 
{rving ... 187 | 192 || Nation’ICity| 270 | 280 --| 140 | 145 
Liberty __ 750 Side*._| 170 | 185 ||People’s_...| 280 | 287 
Lincoln .. 310 | 330 || People’e....| 130 | 140 |/Queens Co__| ....| 85 



































<Tenks Satin’ WEE Ee ere Heatp Sante tSale at auction or at Stock EBx- 
o Ex-rights. 


c range this week 


Commercial andMiscellaneons Dews 


Breadstuffs Figures Bronghs ag page 
statements below are pre cores by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week last y and 
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Receipts at— | Flour | wheat | Corn. | Oats. | pariey. | Rye. 
bbis.196Ibs.|bush. 60 Ibs. bush. 56 lbs. bush. 32 lbs. bush.48lbs (bush. 
Chicago ...-- 2,027, ,033,000, 1,875, 
Minneapolis - 2,810, 5,000, 
Duluth. -...- BE: co ciann 
yar 51, 197,000, 277, 

Toledo -...-- 37, 106, 99 

Dina 24,000) ; 26 
Cleveland __- 18,000, 209,000, _56, 
St. Louis... - 614,000 433,000, 177 
Peoria -_...- 70,000 682,000, 106 
Kansas City.|  -.-..- | 873,000, 698,000, 61 
Omaha... . -- be aati | - 371,000, 710,000, 121 
Total wk. '16 401,000, 7,622,000 5,329, 3,492 
Same wk. "15 308, 3,645,000 2,568,000, 4,779, 
Same wk. '14 433, 4,138,000, 


3,279,000, 4,418, 





Since Aug. 1: 
1915-16. . 13,837,000 402,798,000 159,609,000134,3 
1914-15- 13,785,000 323,130,000 185,719;000208.1 
























1913-14_ . .'13,927,000 228,980,000 164,440,000'1 

Total receipts of flour and grain at the sea 
the week e March 18 1916 follow: 
Receipts at— Flour. Wheat. | Corn Oats. 

Bushels. | Bushels. 
New York...| 162,000 1,807,000 84,000/ 374 
Boston - ._-.- | §8,000 315,000 32,000 
Portland,Me. 32,000 ee. ee 1 neae aes 
Philadelphia. 41,000 J 225,000 152, 
Baltimore ---| ,000, 1,178,000 471,000 770 
Newp’t News 000 van ates | 1,903, 
folk __..- Bee .ccususer eee 1. wee 

New Orleans a ,000 677 ,000 262,000) 
Galveston -..|_ -_--.- | 450,000, 4,000 ....---- 
Montreal....| 10,000 207,000 2,000, 
St. John... -- L 17,000, 455,000, --..-.-- peg 





Total wk. 16, 503,000, 
SineeJan.1’ 16 6,419, 


Week 1915._.| 505, 
SinceJan.1'15 6,596, 


6,764,000, 1,090 3,478,000 
78,755,000 13/068;000, 28,464, 


5,136,000 1,787,000 2,330 261 
70,937,000 21,467,000! 32:320.000) , 261, 


467,000) F 
7,329,000, 3,224, 
339,000 
4,192'000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


pacepery rts from the several seaboard ports for the week 
ending March 18 are shown in the annexed statement: 











Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York_...-.- 2,273,337 14,939 135,713 353,572 -..... 66,812 6,771 
Portland, Me.... 696,000 -.-.-. PREG  ndneuu Uncanre 84,000 _..... 
TEE ont wenn aw ee tienes 4 en CSP aS Sk hae 
RD 26: SE dnaame ee. ends Sabwees cndune:  Saeen 
a heoeees 505 516,729 50. 222 1,090,112 288,286 28,875 -...-- 
pha gt SUE EE ap elie as Se we nhroab  Seeane’ Repasia aoa 
Newport News.. 342,000 -.-..-. 38,000 1,903,000 ...... -.-.-. ---<-- 
New Orleans.... 359,000 409,000 61,000 2,000 .....- 2,000 .....-. 
Galveston. -..... aR FET I a RN ay BE RE 
St. John, N. B.. 455,000 -..... 22 EE.  eatdiawak eases S16 . ices 
Total week_...7,173,102 931,668 468,677 3,793,533 288,286 232,687 6,771 
Week 1915...--. 4,445,663 1,841,464 395,503 930,136 373,739 79,917 6,679 


The destination of these exports for the week and since 
July 1 1915 is as below: 


ra/ 
= 





Exports for week Week Week Since Week 
road since July a ay 5, a ga ~~ "15. Mar. bi aca —. cyt 15 


United gees 453 4,011,039 4,121,423 102,52 529 075 333.1 sie 3,398 ,163 


Continent... ..--.-- 7,576 3,476,074 2,972,662 135, 206, $83 396,793 8,859,312 
So. and Cent. pg 38,504 1,711,637 23,017 2,683,869 165,812 1,968,388 
West Indies_-_--.. 33, 1,310,508 56,000 107,608 33,987 2, ie 013 
Brit. No. Am. Cols. ----- DEE > ahewee: 1 SO hedae 9,046 
Other countries.... 3,084 206,946 -..--. 921,961 1,420 21 1383 





Meer 468,677 10,753,011 7,173,102 241,449,566 931,668 16,274,305 
Total 1914-15.__--395,503 10,779,545 4,445,663 238,798,541 1,841,464 22,623,403 

The world’s shipments of wheat and corn ‘for the week 
ending Jan. 00 1916 and since July 1 1915 and 1914 are 
shown in the following: 


























Wheat. Corn. 
Exports. 1915-16. | 1914-15. 1915-16. 1914-15. 
Week Since Since Week. Since Since 

Mar. 18.) July 1. | July 1. |Mar. 18.) July 1. | July 1. 

| Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
Nor. Amer.*|10442 000)349,116,000 332,296,000} 705,009| 17,480,000| 23,189,000 
Ra gai ed: 386,000) 12,074,000, -.-...|  -.---..- 4,811,000 
Deaebe 255) vascctecusees. 2,347,000) _.-__- Seeeeer ee '431,000 
Argentina ..|3,276,000| 27,352, 000) 29,831,000) 944,000/130,625,000) 117" :702,000 
‘Australia. . _|1,624,000} 11,988,000! 8,996,000; ..-...| 22} Jl 
BOGE Gcnnedl sitios Sh008 000). 10,090 UUM et ect’ anaes 
Oth .countr’s| 80,000] 9,264,000' 5,601,000} 528,000} 6,554,000) © --__-=-- 
Total....- 15422 o00!4i3,74,000 409,321,000|2,177,000! 154,659 ,000/155,133,000 








* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
Suns the continuance of the war. 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the and the amount in 
circulation on the dates given: 

—Stock Ae ted Mar.1'°16- ——Money tn Circulation-— 
In U.S Held inTreas.a Mar.i'16. Mar. 1'15. 


$ $ $ 7 
Gold coin and bullion-_..- 2,318,973,327 204,075,899 2. $u8 270 aap 606,885,331 
Gold certificates - 325, " 
"65,522,113 66,790,907 
ee ir Ct eens’ aiuamaiees 482,021,751 462,825,701 








Subsidiary SIUM... «<1 s2-~ 187,514,641 21,754,343 165,760,298 159,155,365 
notes of 1890.b.. ....------. ---------- 2,146,621 2,305,704 
Unieed Beates notes......- 346,681,016 yer 340,641,586 324,533 
Federal Reserve notes. - - -- 194,416,350 823,845 190,592,505 27,214,425 
Fed. Reserve Bank notes-. 2,999,970 .....--..- 2,000,970 .....-...... 
National bank notes------ 762,996,313 24,696,195 738,300,118 865,702,229 
2 | RE ss ,852,517 278,970,127 3 pre tee 3,460,829 ,916 
Po of Continental United States estimated at 101,861,000. Circulation 
ber capita, $38 54. 





Saturda, 
since Aug. 1 for each of the last three years have been: 





aS eS of the Government does 
on include deposits of public money in Federal Reserve Banks, and in National 
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Bank Depositaries to the credit of the Treasurer of the United States, amounting Receipts— Feb, 1916. Feb.1915. 8 Mos.’15-'16. 8 Mos. '14-"18. 
to $66,126,533 37. <n at & $ $ 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact | Customs ......-.-.-. 19,239,534 99 14,393,394 53 131,854,332 65 138,684,521 06 
equivalent in amount of the appropriate kinds of money is held in the Treasury, Oodinney internalrev.. 30, ‘951 ‘076 52 24,625,639 42 252,775, "174 44 216,268,964 21 
and is not included in the account of money held as assets of the Government. Income tax....--.-..-.. 2,006,807 86 503,845 03 18,599,958 00 10, 409 ,060 53 

Note.—On March 1 1916 Federal Reserve banks and Federai Reserve agents held | Miscellaneous-------- 3,235,394 48 3,738,397 63 30,109,116 56 44,216,891 08 
against Federal Reserve notes $7,892,798 gold coin and bullion, and $169,188,000 
gold certificates—a total of $177,080,798, against $206,703,788 on Feb. 1. <3 En 55,432,813 85 43,261,276 61 433,339,181 65 409,579,436 88 

+ Panama Canal— 

TREASURY CURRENCY HOLDINGS.—The following | rots, &c.._._____-- 4,276 24  374,99554  2,070,31665 1,856,620 48 

compilation, also made up from the daily Government state- | pysiic pen — 
$ ee ES Oe ee ndehaed:: | Cebebdaaees .. witbecmaeen 
ments, shows the currency holdings of the Treasury at the | Salceof Fan. Canada Trtttitttc 1308760000" Sa8 baw 


beginning of business on the first of December 1915, Jan- 
uary February and March, 1916: 
Dec.11915. Jan. 11916. Feb. 11916. Mar. 1 1916 








Holdings in Sub-Treasurtes— $ $ $ 
Net gold coin and bullion------- 221,663,793 216,382,508 185,491,144 204,075,899 
Net silver coin and bullion. --_-..- 15,825,039 18,951,521 25,223,849 24,055,028 
Net United States Treas. notes.. 5,876,890 6,164,584 7,865,973 6,039,430 
Net national bank notes*.------ 34,108,197 35,049,258 48,520,157 28,520,040 
Net subsidiary silver..-......-.- 20,752,006 19,149,756 21,415,959 21,754,343 
pe Eee ee 2,218,693 2,027,241 2,366,591 1,736,436 

Total cash in Sub-Treasuries_300,444,618 297,724,868x285,883 ,673x286,181,176 
Less gold reserve fund._......-- 152,979,015 152,979,021 152,979,023 152,979,023 
Cash balance in Sub-Treasuries_ 147,465,603 144,745,847 132,904,650 133,202,153 
ere Sree IO tke © a ewenwe | | aR 33,711,759 


Cash in national banks— 
To credit Treasurer of U. S.. 58, 006, 938 52,615,112 c58,749,524 32,414,774 
To credit disbursing officers... 4,988,109 6,063,512 5,287,458 5,312,747 


bn tnennnnasseunewws 62,995,047 58,678,624 64,036,982 37,727,521 











Cash +3 Philippine Islands- - -- ~~ 6,636,982 6,344,306 6,744,537 5,834,468 
Net cash in banks, Sub-Treas.217,097,632 209,768,777 203,686,169 210,475,901 
Deduct current liabilities... ~~... 100,359,136 99,086,804 92,509,355 93,305,686 
Available cash balance------- 116,738,496 110,681,973 111,176,814 117,170,215 





a Chiefly disbursing officers’ balances. x Includes March 1 $5,474,612 76 
silver bullion and $1,736,436 23 minor coin, &c., not included in statement ‘Stock 
of Money.”” c Including $27,159,666 in Federal Reserve banks. 

ii* Including | $3,823,845 Federal Res Reserve notes on March 1. . 


_ =BANK NOTES—CHANGEs IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 








Bonds and Legal Tenders 


Circulation Afloat Under— 
on Deposit for— 


1915-16. 





Legal Legal 
Bonds. Tenders, Bonds. Tenders. Total. 














$ $ $ $ 3 
Feb. 29 1916_.| 721,987,840/190,078,63 pa pala yokes 938,030,441 


Jan. 311916..| 724,194, 47 468,57: 718,923,490) 47,468,5 766,392,068 

° 51,765,450, 719,571,758) 51,765,4 771,337,208 
Nov. 30 1915..| 731,552,032) 55,677,1 @720,688,553| 55,677,1 776,365,651 
Oct. 30 1915..| 735,146,743) 56,991, 2722,926,127| 56,991,554) 779,917,683 
Sept. 20 1915__| 735,793,393) 63,794,876) 0722,941,584) 63,794,876) 786,736,461 
Aug. 311915._| 735,698,808) 70,626,198) 723,160,609) 70,626,198) 793,786,800 
July 311915.-| 735,682,530) 80,798,814) m723,802,559) 80,798,814) 804,601,377 
June 301915..| 736,743,751) 93,240,891) 1726,032,702| 93,240,891) 819,273,593 
May 311915_-| 738,666,230112,101,038| &728,186,909/112,101,038) 840,287,940 
April 30 1915__| 742,687,871/139,016,678) h728,776,389 189 00:147 867 ,793 ,06i 








Mar. 31 1915_-| 751,289,635)165,409,147| 9g734,138,833)165,409,147| 899,547,986 
Feb. 27 1915._' 770,139,524/190,078,639' £747,951,802'190,078,639' 938,030,443 








e Ofwhich $67,307,165 miscellancous securities, Act of May 30 1908. 
f Of which $31,133,734 miscellaneous securities, Act of May 30 1908. 
g Ofwhich $15,154,695 miscellaneous securities, Act of May 30 1908. 
hOfwhich $6,582,581 miscellaneous securities, Act of May 30 1908. 
k Ofwhich $2,508,940 miscellaneous securities, Act of May 30 1908. 
i Of which $719,561 miscellaneous securities, Act of May 30 1908. 
mOf which $185,245 miscellaneous securities, Act of May 30 1908. 
nm Of which $181,778 miscellaneous securities, Act of May 30 1908. 
o Of which tog 4 miscellaneous securities, Act of May 30 1908. 
z Of which $171,203 miscellaneous securities, Act of May 30 1908. 
a Of which $55, ‘492 miscel miscellaneous securities, Act of May 30 1908. 
bOfwhich $31,133,734 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Feb. 29. 











Deposits for retirement 
of nat. bank notes 
(Act of July 14 1890) 9,969,095 00 3,980,31000 28,430,650 00 14,784,475 00 
EE bwcicdaceuneaw 9,969,095 00 3,980,310 00 30,234,15000 15,718,015 00 


Grand total receipts. 65,406,185 09 47,616,582 15 465,643,648 30 427,154,072 36 

















Disbursements— 
Ordinary— 
Checks & warrants paid 
(less bals.repaid ,&c.) 53,332,564 92 57,096,180 83 469,443,208 51 472,990,727 33 
Int. on public debt paid 1,953,835 64 1,965,082 55 16,752,855 18 16,731,217 69 


oer en pennies 55,286,400 56 59,061,263 38 486,196,063 69 489,721,945 02 


Panama Canal— 
Checks paid (less bal- 
ances repaid, &c.).. 1,565,12043 2,527,95021 12,412,12015 18,692,561 47 


Public Debt— 
Bonds, int.-bear. notes 

and certifs. retired_-_ 550 00 2,158 00 19,790 00 39,303 00 
Nat. bank notes retired 

(Act of July 14 1890) 2,560,712 50 4,095,832 50 7,987,24000 13,082,658 00 




















TOU 6 cece sent cs 2,561,262 50 4,097,990 50 8,007,030 00 13,121,961 00 
Grand total disburse’ts 59,412,783 49 65,687,204 09 506,615,213 84 521,536,467 49 














Excess total receipts 

over total disburse’ts 5,993,401,60 
Excess total disburse’ts 

over total receipts..  -.......... 18,070,621 94 40,971,565 54 94,382,395 13 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Fe ies When | 












Books Closed. 
Name of Company. Cent. | Payable. | Days Inclusive. 
Railroads (Steam). 

eet CIS MOE in cSt ooo ccowe kus 50c. |Apr. 1)Holders of rec. Mar. 23a 
Boston & Albany (quar.)_......-----.- 2 Mar. 31)|Holders of rec. Feb. 29a 
Boston Revere Beach & Lynn (quar.)_._-_| 1% |Apr. 1)Holders of rec. Mar. l5a 
Canadian Pacific, com. (quar.) (No. 79)-| 2% |Apr. 1)Holders of rec. Mar. la 

EE alert SSR 2 Apr. 1)Holders of rec. Mar. 1 
Chicago Burlington & Quincy (quar.)...| 2 Mar. 25|Holders of rec. Mar. 20a 
Chicago Great Western, preferred.......-- 1 May 1)Holders of rec. Apr. 5 
Chicago & North Western, com. (quar.).-| 134 |Apr. 1)Holders of rec. Mar. la 

EE SE Din citcndddwsuasane 2 Apr. 1)Holders of rec. Mar. la 
Fitchburg, pref. (quar.)..........----.-. 1% |Apr. 1|Mar. 2 to Mar. 9 
Grand Trunk guaranteed stock........-. SPe tcewhtublence-neteonabhedeweeun 
Great Northern (quar.).............---- 1% |May 1)Holders of rec. Apr. 7a 
tnterborough Consolidated Corp., pref..| 1% |Apr. 1)Holders of rec. Mar. 11 
tnterborough Rapid Transit (quar.)_...- 5 Apr. 1)|Holders of rec. Mar. 20a 
Joliet & Chicago (quar.)_...........-.-- 1% |Apr. 3)Mar.19 to Apr. 3 
Kanawha & Michigan (quar.)_..-.-- --| 1% |Mar. 31| Holders of rec. Mar. 27a 
Kansas City Southern, pref. (quar.)- ont a Apr. 15|Holders of rec. Mar. 31a 
Lackawanna RR. of N. J. (quar.)..-.-.--| 1 Apr. 1|Holders or rec. Mar. 9a 
Lehigh Valley, com. & pref. (quar.)_....| $1.25|Apr. 8|Holders of rec. Mar. 25a 
Maine Central, common (quar.)........| 1% |Apr. 1)|Holders of rec. Mar. 15a 
Manhattan Railway CS eo 1% |Apr. 1)Holders of rec. Mar. 15a 
Meadville Conneaut Lake & Linesville__-_.- 2 Apr. 1)/Holders of rec. Mar. 24a 
Minn. St. Paul & 8.8. M., com. & pref._| 34 |April 15| Holders of rec. Mar. 24a 
Minn. St. P. & 8. S. M., leased lines_..| 2 Apr. Holders of rec. Mar. 20a 
Newark & Bloomfield ss 3 Apr. Holders of rec. Mar. 22a 

New London Northern 2 |Apr. Mar.17 to Mar.31 
New York Central RR. (quar.)_...-..-- 1% |May Holders of rec. Apr. 64 
New York & Harlem, com. and pref___.| $1 (|Apr. Holders of rec. Mar. 23a 
New York Lackawanna & Western (qu.)| 134 |Apr. Holders of rec. Mar. 15a 
Norfolk & Western, preferred (quar.).-.-- 1 May 19) Holders of rec. Apr. 21a 


Northern RR. of New Hampshire (quar.)..| 1% |Apr. 
Norwich & Worcester, preferred (quar.)-- 
Philadelphia & Trenton (quar.)........-- 


Pittsb. Bessemer & Lake Erie, common._ 


: Holders of rec. Mar. 64 
2% 
1% 
Pittsb. Ft. Wayne & Chic., spec. gu.(qu.) i Apr. 
2 
1 


Mar.17 to Mar. 31 
Apr. 1 to Apr. 10 
Holders of rec. Mar. 15 
Mar.12 to. Apr. 
Mar.16 to Apr. 


4 
guaranteed (quar.)_......_-- 2 
Holders of rec. Apr. 24a 


Regular 
Reading Company, common (quar.)-_--- 
Reading Company, second pref. (quar.) - 
St. Louis & San Francisco— 

K.C. Ft. 8. & M. pf. stk. tr. ctfs. (qu.)--| 1 Apr. 


E 
“. 
as 


Mar.18 to Apr. 2 











U. 8. Bonds Held Feb. 29 to Secure— 
Bonds on Depostt On depostt to | On depostt to 
Feb. 29 1916. secure Federal secure Total 
Reserve Bank National Bank Held. 
Notes. | Notes. 
$ | $ 5 

2%. U. 8. Consols of 1930__.......... 5,719,250 | 588,926,450 | 594,645,700 
3%, U. 8. Loan of 1908-1918.........] .......... 18,551,820 18,551,820 
4%. U. 8. Loan of 1925.............. 100,000 27,224,900 27,324,900 
2%. U.8. Panama of 1936........... 512,500 52,251,440 52,763,940 
2%. U.8. Panama of 1938........... 400,000 28,301,480 28,701,480 
$6,731,750 715,256,090 |§721,987,840 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
Mar. 1 and their increase or decrease during the month of 


February. 
Nattonal Bank Notes—Total Afloat— 
a eR nc ebangnabneonsbeca $766 392,068 
Net amount issued during February-------- a ier ae 171,638,373 
nm ee ct ———— 
Amount of bank notes afloat March 1 1916_.........---.-.--.--- $938,030,441 
Legal-Tender Notes— | 


BN. 
Amount on deposit to redeem national bank notes Feb. 1 1916__-._. $47,468,578 
Net amount of bank notes issued in February_...........-.------.- 142,610,061 


p gt ge” —____—__ 
Amount on deposit to redeem national bank notes March'1 (916_...$190,078,639 


GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1916 
and 1915 and for the eight months of the fiscal years 1915-16 
and 1914-15. 
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Southern Pacific Co.(quar.) (No. 38)....| 1} |Apr. Holders of rec. Feb. 29a 
Southern Ry., M. & O., stock trust certifs|; 2 Apr. Mar.16 to Mar. 31 
Union Pacific, common (quar.)........-. 2 Apr. Holders of rec. Mar. la 
LOE PE, 2 Apr. Holders of rec. Mar. la 
Untied N. J. RR. & Canal Cos. (quar.)....| $2.50 |Apr. 10)Mar.21 to Mar. 31 
I i ite eee Sk ie kl 3% |Apr. 15|Holders of rec. Apr. 64 
West. Jersey & Seashore._...........--. $1.25 |Apr. Holders of rec. Mar.15a 
Wisconsin Central, preferred__....... - 2 April Holders of rec. Mar. lla 
Street and Electric Railways. 
Asheville Pow. & Light, pf. (qu.) (No. 16)} 1% |Apr. Holders of rec. Mar. 21 
Athens (Ga.) Ry. & Electric, pref. (quar.).| 144 |Apr. Holders of rec. Mar. 3la 
Bangor Ry. & Elec., pref. (qu.) (No. 18)_-.-| 1% |Apr. Holders of rec. Mar. 20 
Brazilian Trac., Lt. & Pow., pref. (qu.)_.| 134 |Apr. Holders of rec. Mar. 15a 
Brooklyn Rapid Transit (quar.)_....._- 1% |Apr. Holders of rec. Mar. 9a 
California Ry. & Power, — co (qu.)' 1% |Apr. Holders of rec. Mar. 18a 
Capital Traction, Wash., D.C. (quar.)_- 14% |Apr. 1;Mar.15 to Mar.31 
Carolina Pow. & ‘Light, — (qu tNo. 28)| 1% |Apr. 1)Holders of rec. Mar. 21 
Chicago City Railway (quar.)......-.-. 2 |Mar.30\Mar. 6 to Mar. 16 
Cincinnati & Hamilton ee, com. (qu.)} 1 Apr. H a 21 to Mar.31l 
3. Re a aa 1% |Apr. 1M ar.21 to Mar. 31 
Cin. Newport & Cov. L. & Tr.,com. (quar.)| 1% |Apr. 15 hae: 1 to Apr. 16} 
Preferred (quar.)...-.....-.--------- 1% |Apr. 15|Apr. 1 to Apr. 16 
Cincinnati Street Ry. (quar.)_.........-- 1% |Apr. 1);Mar.17 to Mar. 31 
Cities Service, common (monthly) ------ % |Aug. 1) Holders of rec. July 15a 
TMD a decide on che cmahesakdiesos 3r |July 1) Holders of rec. June 154 
Preferred (monthly) -.........-.-.-- % |\Apr. 1) Holders of rec. Mar. 15a 
City Ry. (Dayton, O.), com. & pref. (quar.)|} 1% |Mar.31,;Mar.21 to Mar.31 
Cleveland Railway (quar.).__..______-_. 1% |Apr. 1)Holders of rec. Mar. 15a 
Columb. New'k & Zaneso. El. Ry., pf. (qu.)|} 1% |Apr. 1/Mar.26 to Mar. 31 
Columbus Ry., Pow. & Lt., pf. A (quar.)| 1% |Apr. 1) Holders of rec. Mar. 15 
Columbus Ry., Pow. & L., prior ord. (qu.)-| 1 Apr. 1)/Holders of rec. Mar. 15a 
Duluth-Superior Trae . (quar.)....| 1 April 1|Holders of rec. Mar. 15a 
Duquesne Light 5 a: (quar.) (No. 5)... 1% |May 1/Holders of rec. Apr. 1 
Elmira Water, Light & RR., 1st pf. (qu.)_.| 134 |Mar. 31/Holders of rec. Mar. 24 
Second preferred SS OMI ah 1% |Mar. 31\Holders of rec. Mar, 24 
Frankford & Southw. Pass., Phila. (qu. ).| $4.50/Apr. 1/\Holders of rec. Mar. la 
Greene & Coates Sts. Pass., Phila. (quar.)_.| $1.50 |Apr. 7|Mar.24 to Apr. 7 
Halifax Electric Tramway (quar.).....- 2 Apr. 1\)Mar.18 to Apr. 1 
Harrisburgh (Pa.) Rys., preferred..-.---- 1% |Apr. 1/Mar.17 to Mar. 31 
Honolulu Rapid Transit & Land (quar.)...| 2 Mar. 31|Mar.28 to Mar. 31 
Houghton County Trac., pref. (No. 16)_.| 3 Apr. 1)|Holders of rec. Mar. 20a 
Illinois Traction, preferred SS cance 1% |April 1/Holders of rec. Mar. 15a 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Street and Electric Rys. (Conclu ded). Miscellaneous (Continued). 
Internat. Trac., Buffalo, 7% 1st pf. (qu.)-| 134 |Apr. 1|Holders of rec. Mar. 23 Ansco Co. (quar.).....--.--.......... 2% |April 1|/Mar.14 to Mar. 31 
Four per cent cumulative pref. (quar.).-| 1 Apr. 1)Holders of rec. Mar. 23 Arkansas Light & Power, pref. (quar.).-..| 1% |Apr. 1|Holders of rec. Mar. 25 
Iowa Ry. & Light, pref. (quar.)...------- 1% |Mar. 31|Holders of rec. Mar. 20 Armsby Co. of New York, pref. (quar.)..| 134 |Mar.31/Mar. 7 to Apr. 6 
Louisville Traction, common (quar.)..--| 1 Apr. 1\Mar.11 to Mar.15 Associated Oil (quar.).............-.-. 1 Apr. 15 Holders of rec. Mar. 24a 
SR Ere ae 2% |Apr. 1/Mar.11 to Mar. 15 Atl.Guif & W. I. 8S. Lines, pref. (No. 1)-| 1 Apr. 10)/Holders of rec. Mar. 31a 
Manchester Tract., Light & Power (quar.).| 2 Apr. 15|Holders of rec. Apr. 1a | Baltimore Tube, Inc., pref. (qu.) (No. 1) | $1.42s|Apr. 1| Holders of rec. Mar. 18 
Manila Electric RR. & Ltg. Corp. (quar. )| 1% |Apr. 1)|Holders of rec. Mar. 18a | Barrett Co., common (quar.)__....--.-- 1% |Apr. 1) |Mar. 26 to Mar. 31 
Mohawk Valley Co. (quar.)......------- | 1% |Apr. 1)Holders of rec. Mar. 23a Preferred (quar.).......-.--..-.---- 1% |Apr. 15) Apr. 11 to Apr. 14 
Nashville Ry. & Light, pref. (quar.)-.---- | 1% |Apr. 1|Holders of rec. Mar. 25a | Bell Telephone of Canada (quar.)..-.---- 2 Apr. 15/|Holders of rec. Mar. 3la 
New Orleans Ry. & Lt., pref. (quar.)..---- 14% |Mar.31|Mar.21 to Mar. 31 Bethlehem Steel Corporation, com. (qu.)| 7}4k|April 1/|Holders of rec. Mar. 15 
New York State Rys., com. & pref. (qu.)} 1% |Apr. 1/|Holders of rec. Mar. 23a PRURNTOS GOON D bc sineice ccc scwewe 1%k\April 1)Holders of rec. Mar. 15 
Northern Ohio Trac. & Light, pref. (qu.)| 1% |Apr. 1)Holders of rec. Mar. 10a | Bliss (E. W.), common (quar.)-.-..----- 1% |Apr. 1\Mar.23 to Mar. 31 
Omaha & Council piaife St. Ry.,com.(qu.)-| 1 Apr. 1\Mar.19 to Mar. 31 | er eee ee 114% |Apr. 1\Mar.23 to Mar. 31 
Pans eer 36 oti os igo cnn ccs 1% |Apr. 1\Mar.19 to Mar.31 Pretereea (ater diccc bc. ccc. ees 2 Apr. 1|Mar.23 to Mar.31 
Philadelphia Company, 6% pref. (No. 4 3 May 1/Holders of rec. Apr. 1a | Booth Fisheries, preferred (quar.)_.--.-- 1% j|Apr. 1\Mar.22 to Apr. 11 
Philadelphia cS a eee $2 (|Apr. 1)Holders of rec. Mar. 10a | Brier Hill Steel, common (quar.)-....-- 1% |April 1) Mar.21 to April 2 
Phila. & Western Ry., pref. (qu.) (No. 1). 1% |Apr. 15|Holders of rec. Mar. 3la PPRIIIUE AQGRE Dk occas rn ccsacncace 1% |April 1|\Mar.21 to April 2 
Porto Rico Rys., Ltd., pref. (quar.)..-..-- ‘1% |Apr. 1/Holders of rec. Mar. 22a | British-Amer. Tobacco, Ltd., ordinary..| 2% |Mar. 31 See note (0) 
Public Service Corp. of N. fF . QUT Ji cctivn | 1% |Mar. 31|Holders of rec. Mar. 27a | British Columbia Fishing & Packing----- 2 May 21\Apr. 21 to May 20 
Republic Ry. & Light, pref. (qu.) (No. 19)- 1% |Apr. 15 Holders of rec. Mar. 31 Brooklyn Union Gas (quar.) (No. 60).--| 1% |April 1;\Mar.16 to Mar.31 
Ridge Ave. Pass. Ry., Phila. (quar.)-_---| $3 |Apr. 1\Mar.16 to Apr. 2 Brunswicke-Balke-Coliender, pref. (qu.)-| 13 |Apr. 1)|Holders 6f rec. Mar.d20a 
Scioto Val. Trac., Ist pf. & pref. (quar.)-; 1% |Apr. 1)Holders of rec. Mar. 18 Buffalo General Electric (quar.) (No.86)| 1 |Mar. 31|Holders of rec. Mar. 20a 
Second & Third Sts. Pass., Phila. (quar.)} $3 |Apr. 1\Holders of rec. Mar. 1a | Butte & Superior Copper Co., Ltd. (qu.)- 75c.|Mar. 31| Holders of rec. Mar. 10a 
South Carolina Lt., Pow. & Rys., pf. (qu.)-| 1% |Apr. 1|Holders of rec. Mar.23a | ‘ Extra ........._....-...-.-.--..-- $10 |Mar. 31)Holders of rec. Mar. 10a 
Springfield (Mo. ) Ry.&L.,pf. (qu. )CNo. 5)| 1% |Apr. 1)Holders of rec. Mar. 15a | California Electric Generating, pref. (qu.)-| 1% |Apr. 1)Holders of rec. Mar. 20a 
Stark Electric RR. (quar.)_.....------- 1 Apr. 1 Holders of rec. Mar. 25a | California Petroleum Corp., pref. (quar.)| 1 Apr. 1)\Holders of rec. Mar. 18a 
Third Avenue Ry. (quar.)...._-------- = Apr. 1/)Holders of rec. Mar. 15@ | Cambria Iron___.......---.---.---.-- $1 (Apr. 1)/Holders of rec. Mar. 15a 
Tidewater Power, Wilmington, N.C.,com.| 3% |Apr. 1\Mar.20 to Mar. 31 Canada Steamship Lines, Ltd., pref-- - -- 1% |May 1\Holders of rec. Apr. 1 
Toronto Railway (quar.)......-------- 2 Apr. 1|Holders of rec. Mar. 15a | Canadian Consol. Rubber, pref. (quar.)-| 134 |Mar. 31|Holders of rec. Mar. 23a 
Tri-City Ry. & Light, preferred (quar.) -- 1% |Apr. 1)/Holders of rec. Mar. 20 Canadian Cottons, Lid., pref. (quar.)_---- 1% |Apr. 4\Mar.28 to  Apr.3 
Twin City Rap. Tran., Minn., com. (qu.)} 1% |Apr. 1/Holders of rec. Mar. 15a | Canadian Gen. Electric, Ltd., com. (qu.)} 1% |Apr. 1)Holders of ree. Mar. 15 
ee eS RO eae ee 1% |Apr. 1 Holders of rec. Mar. 15a PONE 6 adi Waku acnbceiiinns bse ntua 3% (|Apr. 1/Holders of rec. Mar. 15 
United Gas & Elec. Corp., 1st pref. (quar.)| 1%4 |Apr. 1!Holders of rec. Mar. 23a | Canadian Locomotive, pref. (quar.)---- 1% |Apr. 1/Holders of rec. Mar. 20 
United Light & Rys., first pref. (No. 22) - 1% |Apr. 1)Holders of rec. Mar. 18a | Can. Westinghouse, Ltd. (qu.) (No. 45)-| 1% |Apr. 10/Holders of rec. Mar. 31a 
United Rys. & Elec., Balt., com. (quar.).- 50c.|Apr. 15 Holders of rec. Mar. 29a | Cardenas-American Sugar, pref. (quar.)--| 134 |Apr. 1|Holders of rec. Mar. 25 
United Trac. & Elec., Prov. (quar.)----- 1% |Apr. 1\)Mar. 8 to Mar. 12 Case (J.I.) Thresh. Mach., pref. (quar.).-| 13¢ |Apr. 1)/Holders of rec. Mar. 13¢ 
Wash. Balt. & Annap. El. RR., pf. (qu.)| 134 |Mar.31/Holders of rec. Mar. 18@ | Celluloid Company (extra)-_........-.--- 10 Apr. 15\Holders of rec. Apr. 10a 
Washington Water Power, Spokane (quar.) 1% |jApr. 1)Holders of rec. Mar. 15a | Celluloid Company (quar.)___..._--.--- 1% |Mar.31\Mar. 8 to Mar.31 
West End St. Ry., Boston, common__-__| $1.75 |Apr. 1)Mar.23 to Apr. 2 Central Aguirre Sugar Companies, com.-| 6 Apr. 1) ‘Holders of rec. Mar. 27 
Western Ohio Ry., 1st pref. (quar.)-.----- 134 |Apr. 1\Holders of rec. Mar. 22a PeOReee (GUN Fo. cks knees wanadedes 2 Apr. 1\/Mar.28 to Apr. 2 
West India Elec. Co., Ltd. (qu.) (No. 33)| 134 ‘Apr. 1Mar.24 to Apr. 1 | Central Coal & Coke, preferred (quar.)--| 134 |Apr. 15\|Apr. 1 to Apr. 15 
West Penn Railways, preferred (quar.)._| 1% May l1/Apr. 23 to May 1 Central Leather, common_......-.------ 1 ;May 1)Holders of rec. Apr. 10 
West Penn Traction, preferred (quar.)..| 144 |Apr. 15 Apr. 2 to Apr. 16 Central Leather, preferred (quar.)-_..-.-.- 1% |April 1)\Holders of rec. Mar. 1% 
Pref. (on account of accumulated divs.) | % \Apr. 15\Apr. 2 to Apr. 16 Central Petroleum, preferred_......-.-- 2% (April 1/Holders of rec. Mar. 23 
Banks. | Central & 8S. Am. Telegraph (quar.)_.-.-.-- 1% |Apr. 8)Holders of rec. Mar. 31a 
Chase National (quar.)_........-------- | 6 |Apr. 1)Holders of rec. Mar. 31a | Central States Elec. Corp., pref. (quar.)-| 1% |Apr. 1)Holders of rec. Mar. 10 
Chatham & Phenix National (quar.)...-| 2% (Apr. 1,;Mar.22 to Mar. 3l Chandler Motor Car (quar.) (No. 1)-.--| 14 |April 1|)Holders of rec. Mar. 7a 
Chelsea Hzchange............-.<.---.s-| 3 |Mar. 81) March 31 Chic. Junc. Rys. & U. Stk. Yds.,com.(qu)| 244 |Apr. 1)Holders of rec. Mar. 15a 
Citizens Central National (quar.)....-.--- | 2 |Apr. 1)Holders of rec. Mar. 28a PS ak i ie oe 1% |Apr. 1)Holders of rec. Mar. 15a 
Coal & Iron National (quar.)_.....---- 2 \Apr. 1\Holders of rec. Mar 8 Chicago Telephone (quar.)_........-.-. 2 Mar. 31| Holders of rec. Mar. 30a 
Colentel GGOR Dinan nostaececn 3 |Apr. 1)Holders of rec. Mar. 21a | Chino Copper Co. (quar.)....-.--..--- $1.25|Mar. 31| Holders of rec. Mar. 10a 
Commerce National Bank of (quar.)- | 2 Apr. 1) \Mar.22 to Apr. 2 Cincinnati & Suburban Bell Telep. (qu.) 2% |Apr. 1)Holders of rec. Mar. 23 
Fifth Avenue (quar.)........----- | 25 Apr. 1 Holders of rec. Mar. 31 Citizens Gas of Indianapolis (No. 13)--- 5 .27;'Mar.12 to Mar. 27 
First National (quar.)---- 7 |Apr. 1)Holders of rec. Mar. 31a | City Investing, preferred (quar.)...-.---- 1% |Apr. 1)Holders of rec. Mar. 28 
First Security Co. (quar.)- 3 \Apr. 1|Holders of rec. Mar. 31a | Cleveland & Sandusky Brew., pref. (qu.)} 1 Apr. 15| Holders of rec. Mar. 3la 
Flatbush, Bank of (quar.) 1% Apr. 1/|Holders of rec. Mar. 29 Cluett, Peabody & Co., Inc., pref. (quar.)| 13{ |Apr. 1/)Holders of rec. Mar. 20a 
Garfield National (quar.)...-..-- 3  |Mar.31|Mar.24 to Mar. 31 Colorado Power, common (No. 1)-_.---- 1 April 15|April 1 to April 15 
Gotham National (quar.).....--.- 2 |Apr. i|Holders of rec. Mar. 31 Colorado Springs L., H. & P., pref. (qu.)-| 1 Mar. 31| Holders of rec. Mar. 18 
Greenwich (quar.)........- 3 |Apr. 1)Holders of rec. Mar. 21a | Colt’s Patent Fire Arms Mfg. (quar.)..-| 2 April 1)Holders of rec. Mar. 13a 
Hanover National (quar .) --- 6 (|Apr. 1|Mar.22 to Mar. 31 eng, RE DE ae apa 10 + |April 1|Holders of rec. Mar. 134 
Iroing National (quar.)........- 2 \Apr. 1;Mar.22 to Mar. 31 Computing-Tabulating-Record. (qu.).--| 1p j|April 10|Holders of rec. Mar. 25a 
Liberty National (quar.)......- 7% |Apr. 1| Holders of rec. Mar. 31 Cons. Gas, Elec. L. & P., Balt.,com.(qu.)| 13 |April 1|!Holders of rec. Mar. 15a 
Market & National (quar.) 3 =| Apr. 1/Mar. 22 to Mar. 31 POOINE.. 6 conn ndasuinduanedienaess 3 =|April 1|Holders of rec. Mar. 15 
Metropolitan (quar.).........-- 2 |Apr. 1|Mar.19 to Mar.31 Consumers Power (Mich.), pref. (quar.)..-| 1% |Apr. 1)Holders of rec. Mar. 17a 
Nassau National, Brooklyn (quar .) -- 2% |Apr. 1\Holders of rec. Mar. 29 Continental Can, Inc., common (quar.)-.| 144 |April 1)|Holders of rec. Mar. 20a 
New Netherland............----- 4 |Apr. 1)Holders of rec. Mar. 31a Preferred (quar.).........---.-.-.-- 1% |April 1/Holders of rec. Mar. 20a 
Park, Nattonal (quar.).........-.--..--- | 4 |\Apr. 1 Holders of rec. Mar. 24 Continental Gas & El. Corp., com. (qu.)--- \% |Apr. 1\Mar.23 to Mar.31 
rd National Koy. ie ae ea) 3  |\Apr. 1)Holders of rec. Mar. 27a PRE WOE Dok adc ck wnbcdeunss 1% |Apr. 1\Mar.23 to Mar. 31 
Second National (quar.)_........----.-- | 3 Apr. 1 Holders of rec. Mar. 31a | Corn Products Refining, pref. (quar.)_.-- 1% |Apr. 15|Holders of rec. Apr. 3a 
Washington elgkee fat of (quar.)...-- eS \Apr. 1)Holders of rec. Mar. 31a | Cosden & Co., common (quar.)_...._.-- 10c. |Apr. 10/Mar.26 to Apr. 7 
Gat an Bek te we cemmiins | @ |Mar.31/Mar.21 to Mar 31 Common (extra) BS EE ESE 25c. |Apr. 10\Mar.26 to Apr. 7 
Trust Companies.  Sa-ur ee Ge pooh EE Oe 12}4c.|Apr. 1|Mar.26 to Apr. 7 
An dcnnanwiicesneenssee | §& Apr. 1/Holders of rec. Mar. 24a | Crucibie Steel, preferred (quar.) (No. 45)| 1% |Mar. 31|Holders of rec. Mar. 20a 
I I Bn cdagincdsumegnaee | § Apr. 1)Holders of rec. Mar. 17 Cuba Cane Sugar Corp., pref. (quar.).-.| 134 |Apr. 1/Holders of rec. Mar. 20 
CR gos wing cin csiccdocsnncnes 10 Apr. 1)Holders of rec. Mar. 23@ | Cuban-American Se sensi com. (quar.)...| 234 |April 1!Holders of rec. Mar. 15a 
CH EE oon ince cei ccemeennckn 5 Mar. 31|Holders of rec. Mar. 22a Preserved GED i cadcccwiscncncans 1% |Apr. 1)Holders of rec. Mar. ase 
ts SA a RN, REE Re eR a 2 Mar. 31 ‘Holders of rec. Mar. 22@ | Dayton Power & Liat. preferred (quar.)| 1% |Apr. 1)Holders of rec. Mar. 20a 
PNR a li i RIES RE ce 2 2% |Mar. 31\Holders of rec. Mar. 25a | Detroit Edison (quar.)....-.....-..--.-- 2 Apr. 15\Holders of rec. Mar. 31a 
ee. i  clumncdue 6 Mar. 31| Holders of rec. Mar. Distilling Co. of yr nel pref. (quar.)..- \% |Apr. 29\Holders of rec. Apr. 8a 
Bl re ji a RCS 2 Apr. 1\Mar.29 to Mar. 31 Dodge Manufacturing, preferred (quar.).; 134 |Apr. 1|Mar.2ld to Mar.31 
Franklin (Brooklyn) .........--------- 3 Mar. 31| Holders of rec. Mar. Dominion Glass, Ltd., pref. (quar.)__--.- 1% |April 1/Holders of rec. Mar. 11 
ES ae RE 4 Mar. 31/Holders of rec. Mar. 23 Dominion Iron & Steel, Ltd., preferred_-| 3 % |April 1/Holders of rec. Mar. 20 
a ad 1 Mar. 31/|Holders of rec ° Dominion Textile, Ltd., com. (quar Soca 1% |April 1|/Holders of rec. Mar. 15 
Lawyers Title & Trust (quar.) (No.70)__| 134 |Apr. Mar.16 to Apr. 2 Dominion Tertile, Lid., pref. (quar.)...-- 1% |Apr. 15|/Holders of rec. Mar. 31 
Manufacturers, Brooklyn (quar.)------ 1% |Apr. 1)Holders of rec. Mar. 20 Duluth Edison Elec., pref. (qu. ) (No. 40)| 1% |Apr. 1)Holders of rec. Mar. 20a 
Metropolitan (quar Os Velcccancccom 6 Mar. 31|Mar.18 to Mar. 31 duPont(E.1.)deNem.Co. deb. stk -(quar.)| 1% |April 25|Holders of rec. April 10 
New York (quar.)........._..-------- 8 Mar.31|Mar.19 to Mar.31 | duPont(E.I.)de Nemours Pow.,com. (qu)| 1} (Muy 1|___.._-.........._..- 
Title Guarantee & Trust (quar.)_.-.------ 5 Mar. 31| Holders of rec. Mar. 23 Preferred (quar.)_.........--...---- 1% |May l1!Apr. 22 to May 1 
pip eS RES iT a aS: 4 Apr. 1/Mar.25 to Mar, 26 Eastern Light & Fuel (quar.)_.......---- 2 Apr. 1)Holders of rec. Mar. 27a 
U. 8. Mige. & Trust (quar.)....-.------ 6 Mar. 31|Holders of rec. Mar. 254 | Eastman Ki » common (quar.).....- 2% |April 1/Holders of rec. Mar. 4a 
Fire Insurance. Common ( DL Rd hGanead kamews 234 |April 1)Holders of rec. Mar. 4a 
Hanover Fire (quar.) (No. 138).-.-------- 2% |Apr. 1)/Mar.24 to Apr. 2 eS ee eee 1} |April 1/Holders of rec. Mar. 4a 
Electric Boat, com. and pref. (quar.)....| 8 Mar. 30) Holders of rec. Mar. 30a 
Miscellaneous. Common and preferred (extra) -__.._-- 7 Mar. 30) Holders of rec. Mar. 30a 
Ahmeek Mining (quar.)........--.---- $3 Apr. 10'Holders of rec. Mar. 15a | Elec. Stor. Battery, com. & pref. (quar.)' 1 Apr. 1'Holders of rec. Mar. 21a 
Allis-Chalmers Mfg., pref. (quar.).....- 1% \Apr. 15Apr. 1 to Apr. 15 Electrical Securities Corp., com. (quar.).; 2 Apr. 1 Holders of rec. Mar. 29a 
AE a bicdevandincepancs snes $1.50/Apr. 5 Holders of rec. Mar. 15a Preteteed (Geer) =<. 222.4 ees 1} |May 1 Holders of rec. Apr. 26a 
Amer. Agric. Chem., com. (qu.) (No. 18) 1 |Apr. 15'Holders of rec. Mar. 20a | Gale: Oil, common (quar.)..... 3 Mar. 30 Holders of rec. Feb. 29 
Preferred (quar.) (No. 43)_..-------- 1% (Apr. 15|Holders of rec. Mar. 20a We GRUNT ag co ddcn pc cntcc rune 2 Mar. 30 Holders of rec. Feb. 29 
American Bank Note, preferred (quar.)_._| 144 |Apr. 1/Holders of rec. Mar. 15a | General Baking, pref. (quar.) (No. 17).-| 1 Apr. 1!Holders of rec. Mar. 18 
Amer. Beet Sugar. pref. (qu.) (No. 67)..| 1% |April 1|Holders of rec. Mar. 15a | General Chemical, preferred (quar.)....| 134 |April 1)Holders of rec. Mar. Wa 
Amer. Brake Shoe & Fdy., com. (quar.)-| 134 |Mar. 31,;Holders of rec. Mar. 24a | General Electric (quar.).............-- 2 Apr. 15 Holders of rec. Mar. 15a 
po ee ee 2 /Mar. 31|Holders of rec. Mar. 24a | General Fireproofing, common (quar.)-..| 134 |Apr. 1)\Holders of rec. Mar. 20 
American Can, preferred (quar.)..-..-..-- 1% |Apr. 1)Holders of rec. Mar. 16a Preferred (quar.) (No. 36)-.....-_--.-- 1% |Apr. 1)\Holders of rec. Mar. 20 
Amer. Car & Fdy., com. + early ) CNo. 54) % |Apr. 1)Holders of rec. Mar. 14a | General Gas & Elec., pref. (quar.)__..---- 1% |Apr. 1| |Holders of rec. Mar. 23 
Preferred (quar. ) te Scion cheenne 1% |Apr. 1\Holders of rec. Mar. 14a | General Railway Signal, com. A pf. (qu.)--| 1% |Apr. 1 \Mar.18 to Apr. 2 
American Cigar, preferred (quar.)...... 1% \|Apr. 1)Holders of rec. Mar. 15a | Gold & Stock Telegraph (quar.)_....----- 134 |Apr. 1/Holders of rec. Mar. 31a 
American Express (quar.)......-.-....-- $1.50 Apr. 1)Holders of rec. Feb. 29a | Goodrich (B. F.) Co., poncho (quar.).-} 1 May 15, Holders of rec. May 4a 
Amer. Gas & Elec., com. (quar.) (No. 23); 2 |Apr. 1)Holders of rec. Mar. 18 FEE SE bdtdca cchababewe soceocce mi% |April 1 | Holders of rec. Mar. 21a 
Preferred (quar.) (No. 37)..--------- 1% May 1)\Holders of rec. Apr. 18 Goodyear Tire & Rubber, pref. (quar.)-.| 134 |Apr. 1|/Mar.21 to Mar.31 
American Graphophone, com. (quar.)..-.| 1% |Apr. 1|Mar.16 to Mar. 31 Gorham Mfg., pref. (quar.)......------- 1% |Apr. 1)/Holders of rec. Mar. 24a 
Am. Iron & Steel Mfg., com. & pf. (qu.)|} 624c\Apr. 1/|Holders of rec. Mar. 20a | Granby Cons. Min., Sm. & Pow., Lid. (qu.)| 1% |May 1)Holders of rec. Apr. 14 
Amer. Laundry Machinery, pref. (quar.)..| 1% |Apr. 15)Holders of rec. Apr. 5a | Gray & Davis, Inc., pref. (quar.)_...---- 1% |Apr. 1)Holders of rec. Mar. 22 
American ve, pref. (quar.)...-.--| 1% |Apr. 21/Apr. 6 to Apr. 21 Great Lakes Towing, preferred (quar.)..| 13% |Apr. 1\|Mar.16 to Apr. 2 
American Malt Corporation, pref. (quar.)- 50c.|May 12|Holders of rec. Apr. 15 Gulf States Steel, first pref. (quar.)....| 1% |Apr. 1)Holders of rec. Mar. 15a 
American Manufacturing, com. (quar.)...| 1% |Apr. 1/Mar.17 to Mar.31 Harrisburg Light & Power, pref. (quar.)-.-| 1% |Mar. 31)Holders of rec. Mar. 20 
Comments (GGG 8) ic ecdlveede ccc e 1 Apr. 1|Mar.17 to Mar.31 Hart, Schaffner & Marx, Inc., pref.(qu.)-| 134 |Mar. 31|Holders of rec. Mar. 20 
Pveerret: BOGE DS 6onkccucdeedscccnuee< 14 |Apr. 1/Mar.17 to Mar. 31 Hartford City Gas Light, common (quar.)| 75c.|Mar.31|Mar.17 to Mar, 30d 
American Piano, pref. (quar.)...-------- 1% |Apr. 1)Mar.23 to Apr. 2 Pre WUOGE Ds cut se pas ccancdava 50c.|Mar.31|Mar.17 to Mar. 30d 
Amer. Pneumatic Service, Ist pref ....- $1.75 |Mar.31|Mar.12 to Mar.17 Haverhill Gas Light (quar.) (No. 81)_.-.$|1.12% |Apr. 1)Holders of rec. Mar. 23a 
SC aca Guia bode oiinine 75c. |Mar.31|\Mar.12 to Mar.17 | Helme (Geo. W.) Co., common (quar.)..| 2% |Apr. 1/Holders of rec. Mar. 15a 
Amer. Power & Light, pref. (qu.) (No. 26)-| 1% |Apr. 1)\Holders of rec. Mar. 27 Preteens : GNP) ooo nn oo ee ee eck 1% |Apr. 1/Holders of rec. Mar. 15a 
American Public Utilities, a (quar.)..| 1% |Apr. 1)Holders of rec. Mar. 20a | Hendee Mfg., pref. (quar.) (No. 10)__-_- 1% |Apr. 1|Holders of rec. Mar. 20 
Amer. Radiator, com. (quar.).........- 4 Mar. 31|Mar.23 to Mar. 31 Hercules Powder, common (quar.)___._- 2. |Mar.25\Mar.16 to Mar. 25 
American Screw (quar.)........-.------ 13% |Mar. 31|Holders of rec. Mar. 24a | ee eee oe 8 Mar. 25|Mar.16 to Mar. 25 
American Seeding Machine, com. (quar.); 1 Apr. 1)Holders of rec. Mar. 3la | Homestake Mining (monthly) (No. th 65c.|Mar. 25|Holders of rec. Mar. 
Preserred: (er.) .....6 265 donee en es 1% |Apr. 1)Holders of rec. Mar. 31a | Houston Gas & Fuel, preferred (quar.)_.| 134 |Mar. 31|Holders of rec. Mar. 14 
Amer. Ship ing, pref. (quar.)...-..-- 1% \Apr. 15)Holders of rec. Mar. 21 Hupp Motor Car Corp., yw (qu.) (No. 2)-| 1% |Apr. 1)Holders of rec. Mar. 20 
Amer. Smelters Securities, a oeat. A (qu.)-| 1% |Apr. 1/Mar.18 to Mar. 26 Indiana Pipe Line (q uar.) banked owns $2 |May 15 Holders of rec, Apr. 24 
Preferred B (quar.)............----.-- 1% |Apr. 1\|Mar.18 to Mar.26 | Inspiration Consol. Copper (quar.)__---- $125|May 1\Apr. 8 to Apr. 24 
American Snuff, common (quar.)....--- 3 Apr. 1/Holders of rec. Mar. 14a | Int. Harvester of N.J.,com. (qu.) (No.25)| 1 |Apr. 15' Holders of rec. Mar. 25a 
Preferred (quar els i ach hing tae wrehcarii 1% \Apr. 1)Holders of rec. Mar. 14a | International Salt (quar.)_........---- % |Apr. 1\Mar.16 to Apr. 2 
Amer. Sugar Refg., com. (qu.) (No. 98); 1% |Apr. 3)Holders of rec. Mar. 1 International Silver, pref. (quar.)_....-- 1% (April 1\Feb. to April 1 
Preferred (quar.) (No. 97)_..-..----- 1% |Apr. 3\Holders of rec. Mar. la | Interocean Oil, preferred .......... 3% |Apr. 1)|Holders of rec. Mar. 26 
American Surety (quar.) (No. Wei on camhe 1% |Mar. 31/Holders of rec. Mar. 23a | Island Creek » common (quar.)...---- 50c. |May 1 Holders of rec. Apr. 22 
American Telep. & Teleg. (quar.).....--- 2 Apr. 15|)Holders of rec. Mar. 31 PEE GUE Dick een cckage secs cl. $1.50 |Apr. 1)Holders of rec. Mar. 24 
American Tobacco, preferred (quar.)....| 134 |April 1\/Feb. 15 to Mar.15 | Jewel Tea, Inc., pref. (No. 1)...--.---.-- 1% |Apr. 1)Holders of rec. Mar. 20a 
American Type Founders, com. (quar.)-.| 1 Apr. 15| Holders of rec. Apr. 10a Kansas Gas & pref. (qu.) (No. 24)..| 134 |Apr. 1\Holders of rec. Mar. 22 
Preferred (quar.)...-.-------------- 1% |Apr. 15|Holders of rec. Apr. 10a | Kaufmann Dept.Stores, pt qu.) (No.13)| 134 |April 1|Holders of ree. Mar. 20 
American Woolen, com. (quar.) (No.1)--| 134 |April15|Mar.16 to Mar.29 | Kayser (Julius) & Co.,co. mon (quar.)--| 134 |Apr. 1)Holders of rec. Mar. 21a 
Preferred (quar.).......--.---+------ 1% |April15'Mar.16 to Mar. 29 First and second preferred (quar.)_...| 13% |May 1 \Holders of rec. Apr. 21a 




































































































































































1138 THE CHRONICLE IVoL. 102. 
Per Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
lilaneous Continued). ‘ Miscellaneous (Concluded). 
Kaogt Sesnboord & Supp (euer)--:| 2 |ADr. 20|Holder of reo. ape. 37 | Tobaoen Products Cor, brat (avae-;-| 1% lage, I/maderg of use Mor 
Mach DIANE 6a «ond wo eecncasacnsoss , SR olders 0 . mF ‘ . ; 
Kelly-Springfield Tire, preferred (quar.)-| 134 |Apr. 1)Holders of rec. Mar. og = Extension Mining (quar.)---..- ong — : —— ¥ a a | 
Kenefick Zine Corporation (No. 1)-;---| 10¢. |Mar- $0/Mar.ii to Mar.19 | Tonopah Mining of Nevada--------~---2]  16¢.|Apr. 20 fo te aoe 
Kolb Bakery, preferred poeey Oe 2 -«) 1% |Apr. 1|Holders of ree. Mar. 18) Underw wood Fypewn! ter, common (quar.) 1 Aart 1 Holders of ree. Mar. 20a 
st PF sag yh Ae | 2% Oe. silbdar.i0 to Mar.20 | Union Carbide OE Sih inc deus. and 2 \|Apr. 1\Mar.15 to Apr. 4 
ta ee teens. Py reid ie ie ~ Union Natural Gas Cor >. (quar.) Oe ARE 2% |Apr. 15|Holders of rec. Mar. 15 
i meet. tte oes. sonat.).- <1 3 rook 7 aiaers of i Mat 23 Union Switch & Signal ts & pref. (qu.)| $1.50|Apr. 15|Holders of rec. Mar. 31 
uren 0.5 te ES R \ . ; ; 3 ; ooes: Soe, 88 
Lawyers Mortgage Co. (quar.) (No. 58)-| 3 Apr. 1|Holders of rec. Mar. 23 Lda mad Tank Line er 5 nv Gian amas —- ms rr oe yaad 4 a ae 
Tibrar ye Ra al ag a Mt Seg | ss “og roy " Holders of og Mar a United Gun Taprovenent (quar.)..---- $1 |Apr. 15 Holders ct rec. Mar. 31a 
a ary ° . .21 | United Gas improvement (\Guar.)_...-- 
Lierett & icyens cana py (extra)..| 4 Apr. 1|Holders of ree. Mar. 24a | United Globe Mines (quar.) (No. 19)__--. es roy = ult ot tek —. = 
Liggett & Myers Tobacco, pref. (quar.)..; 1% Apr. 1|Holders of rec. Mar. 24a | United Shoe Machinery, common (quar.) sviee. a Lg rede — Pe vet . 
Lone Star Gas (quar.).-..-------------- 1% |Apr. 1|Mar.25 to = 7 ote come) Side a ihe iA: so Sere le to” Baer. 38 
Wiles Biscuit, first pref. (quar.)..| 134 |Apr. 1 Mar.21 to pr. J -Gopeam, ps punet 4 Meet 1% aioe 5 Sew. ;: = 
Lorillard (P.) Co., common (quar.)--..-- 3 Apr. 1|Holders of rec. Mar. 18a | United tes Steel Corp., — et ee A - 30, 
Gassmeee (oxtat).......2.2----2<40---- 5 Apr. 1|Holders of rec. Mar. 18a | United Verde Copper Co. (No. 8)---.---- a eggs eee 
Preferred (quar.)....-.------------- 1% ‘Apr. 1|Holders of rec. Mar. 9 ig Consolidated Mining......-.------ aes Age. 12 nen a ne ee 
=e ‘oh Forbes, com. (quar.)--.-| 23§ |ADr. 18|Ho\ders of ree. Mar. 31a h Cor pper Co. (quar.) ¢ (No. 31).----- $1.50| Mar. 31 Holders of rec. Mar. 10a 
( i asseamnatlesh to sretns ws saint sme 1% |Apr. 15| Holders of ree. Mar. 2 Utah Co - (quar.) — : eee i SO neas- Se ase at toe. tae. She ad 
_{a8-) GNo. 43) 16 jApen I Ho ote. 10a es oa Je ayer at ae sae 1% Apr. 1 Holders of rec. Mar. 23 
Preferred (quar.) (No. 49)--.-.------ 1 |April 1|Holders of rec. Mar. - Utah Power & Light, pref. ae a 156 [Ags 8 olden of tar. baer. S00 
Magma Copper Co. (quar.).--.-- ion evteit 50c.|Mar. 31| Holders of rec. Mar. | So dy eg <> s ee reo , ome ora ames: ae 
Manati Sugar, pref. (quar.).------------ 1% |Apr. 1\Holders of ree. Mar. = bei oy me oo oommanee.......- 2.2... eee.\hes. + Saaes ot ae bee 
Manhattan Shirt, eferred (quar)----;| 134 |APt- t\Holders of ree. Mat.31a | _ Second preterred..-.------_--------|87 }4e.|Ar. 1 Holders of rec. Mar. 20 
‘ Ww . i 2 % .3la | Second preferred____.--- ; 
Honneliutts One Cos., common (quar.)..| $1.25 |May _1/Holders of ree. Apr. 15 Washburn Wire, common (quar.)...----- Su —- : — = _ Hae - 
Massachusetts Lig. Cos., old com. (quar.)..| $1.75 | Apr. 15|Holdere of rec. Mar. = Pepenees, (ner) AS ee 1 Hy. om joes 
New common (quar.)..-------------- 25e. |Apr. 15|Holders of rec. — as a c, common (quar.)_.---- A bt tg 
New preferred (quar.).--------------- $1.50 |Apr. 15) Holders pe rec. — fk “ae r eye Sik blige alibi otto 1 36, Raat Fo tae or tae: baer 8 
Maxwell Motor, Inc., Ist pref. (quar.)..| 134 |April 1)Holders of ree. Mar. estern Power an pr. a aT oe oe pop ee 
May Department Stores, pref. (quar.)..-| 1% Apr. 1)\Holders of rec. Mar. 154 | Western Power Corp., pref. qu) o i | :. oo 3 a 
McCrory Stores Corp., pref. (quar.)..----- 1% |April 1 |Holders of ree. Mar. 20 Western Union Teleg. (quar.) (No. ). : roy fo RE Ee 
Mergenthaler Linotype (quar.)-.--.--.-- 2% |Mar. 31|Holders of ree. Mar. 40 | Weyman-Bruton Co., common (quar.)-. oa an | es 6 
Mexican Petroleum, Ltd., pref. (quar.)..| 2 Apr. 1)Holders of rec. Mar. - Preferred ye oe an yt obuann & = oan: a 
Merican Telegraph (quar.)..------------ 2% |Apr. 15|/Holders of rec. Mar. 31a | Westinghouse Zl. fg., com. (quar.)..- Boon ee. ee oe. Soe 
Michigan Light, pref. (quar.)--.-.------ 1% jApr. 1 peoneese a. ren = oes ee. SNES, Fea, SE ye ee Sa Ss aes 
faaieenn beeen one somber ---| 8 Zens ad 18 to Apr. 3 | White Motor (No. 1)...---------------- 1% |Apr. 8 Holders of rec. Mar. 25 
Montana Power com. (quar.) (No. 14)--| 34 AOU jlMar.is to Apr. 3 | Willys-Overland, preferred (quar)------| 1% |Abril 1 Holders of reo. Mar. 21a 
Montgomery Ward & Co., pref. (quar.)_| 13 |Apr. 1|Mar. 22 to Apr. a Wolverine Copper cp em 14 ro pe on = = ly o § | 
Montreal Telegraph (quar.)------------- 2 Apr. 15)Holders of rec. Mar. 31a | Woolworth (F. W.), preferred (quar.) --- i i eee S Mer " 
Mortgage-Bond (quar.).---------------- 1% |Apr. 1|Holders of ree. Mar.27 | Yale & Towne Mfg. (quar.) (No. 80) ---- % an mes = a . 
N iscuit, com. (quar.) (No. 71)| 1% |Apr. 15)Holders of rec. Mar. 284 | Youngstown Sheet & Tube, com. (quar.) : oan. : — ie = ; 
National Carbon, common (quar.) ------ 2 April 15) Holders of ree. April Pg Preferred (quar.)....------.-------- d is pr. woo : 
Nat. Enam. & Stamping, pref. (quar.)..| 41%¢ |Mar.31|Mar.12 to a 7 Yukon Gold Co. (quar.)-.....--------- Mar. z Mar. 
Nat. Gas El. Lt. & Pow., com. (quar.)-.-| 1 Apr. 1/Mar.23 to oo. rm po ere ne gy — ese 
Preferred (quar.)...---------------- 1% |Apr. 1)Mar.23 to ar. a Transfer books not closed for . db Less i tason a ae 
National Lead, common OS Se Mar. 31| Mar. 11 te Mar. 15 rection. ¢ Payable in stock. /f Payable in common steck. g yal ~ 
Navona oor, eet. (au So, 20)- 3% Aisi“ Holdar of res: Mar: igo | Stents bognaing wit March St. Decared 80° on the ogmzaon and 1% on 
fining, preferred (quar.)-_---| . . en: ¥ 
National Sugar Reflning quar.) aece---- Apr. 3/Holders of rec. Mar. A. the pref., payable in quarterly instalments A 76% and 26S, ewentirey- 
National Surety (quar.).--------------- 3 |Apr. 1)Holders of ree. Mar. i Also 19%, payable in Anglo-French 5% bonds at 95. Declared red < pref. 
National Zinc & Lead (monthly) ------- 4 |Mar.31\|Mar.24 to Mar.3l | payable 1%% April 1 and 1%% July 1. o Transfers receiv : der r In Londo 4 
Extra. .....-------.--------------- 12}4c.|Mar. 31\Holders of rec. Mar. 104 | transferees. p Declared 4%, payable in quarterly instalments. : 8 of 7% 
New England Telep. & Teleg. (quar.) - - - - - 1% |Mar. 31\Holders of rec. Mar. 22 | per annum for period from Jan. 18 to Mar. 31 1916. _# Declared 6%, pay: 
New York Mortgage & Security (quar.)..--| 2 Apr. 1|Holders of rec. Mar.25 | as above and 3% Nov. 15 to holders of record Oct. 20. 
New York Transit (quar.)-.----------- | 4 (Apr. 15 Holders of ree. Mar.25 | ¢ Payable in convertible 5% debentures. 
Nipe Bay Co., common. -.-.------------ ee oem. bs —? of a —- a lai 
pissing Mines (quar.)..-------------| 2 pr. pr. 3 7 
No ‘Ain . Go. Cauas ) Pte. =~ 134 [April || Holders of re. Mar.at | Canadian Bank Clearings.—The clearings for the Lek 
Ootiete Flour cue, eat Gao Apr. 1\Holders of ree. Mat.22 | ending Mar. 18 at Canadian cities, 1n comparison wl t . 
Ohio Cities Gas, preferred (quar.) - ------ pr. 1|Holders of rec. Mar.15 | same week in 1915, shows an increase in the aggregate o 
Ohio Fuel Supply (quar.)-------------- | Apr. 15|Apr. 1 to Apr. 14 23 00% 
Ohio Fuel Oil (quar.)....-.------------ 50c. |Apr. 24|Holders of rec. Apr. 14 = O- 
Ohio State Telephone, pref. (quar.)-.----- Apr. 1|Holders of rec. Mar. 20 
Old Dominion Co. (quar.) (No. 33) -.--- .50 |Mar.31|Mar. 16 to peer. Week ending March 18. 
Old Dominion Cop. Min. & Smelt. (qu.) - $2.50)/Mar. 30|/Mar. 16 to Mar. Cleartnes 
Osage & Oklahoma Co. (quar.)..--------- Apr. 10\|Apr. 1 to Apr. 10 at Ine. or | 
Osceola Consolidated Mining (quar.)..--| $4 |Apr. 29| Holders of rec. Mar. 31a 1916. 1915. Dec. | 1914. 1913. 
Otis Elevator, common (quar.)-.------- 1\ |Apr. 15|/Holders of rec. Mar. 31 
Preferred (quar.).....-------------- 134 |Apr. 15|Holders of ree. Mar. 31 eR ; . % | ; ; 
Ottawa Light, Heat & Power, com. (qu.)| 1% April 1|Holders of rec. Mar. 20a BP cue 56,797,779 43,284,596 +31.2| 49,626,772 51,453,566 
Common (on aceount of deferred div.)-| 134 |April _1|Holders of ree. Mar-208 | pooontg 77777 40'298,328|  31.837.375| +26.6| 38,483, 35.787.740 
Penmans, Limited, common (quar.)--~-- 1 __.|May 15|Holders of rec. May 954 | winnipeg -____- 24°578.412| 20.727.183| +18.6| 20,832,801] 24,812,179 
Protected (QuUAr ) «~~ < 002-00 -- 5 o-=7- 1% |May 1|Holders of rec. Apr. 20a | v1 oouver..---- 5'321.819| 4,591,107, +15.9| 9,673,707 "302.4 
Pennsylv. Water & Pow. (quar.) (No. 9) 1 April 1|Holders of rec. Mar. 17 a... 3,829, 3,846,966, —0.4 4, ,614 3,770,138 : 
People’s Natural Gas & Pipeage (quar.)-| 2, |Mar.25)Mar. 21 te tee ié ace 3:093-167| _2.775.674| +11.5|  3,121.565| 2,759,983 ; 
Pettibone-Mulliken Co., Ist & 2d pf.(qu.); 1% Apr. 1/|Holders of rec. Mar. 16a yeah aiaiantai 2009. 1,703,527 +18.0) 1'885.495 1'766,945 
Phelps, Dodge & Co. (quar.)---------- 23 |Mar. 31|Holders of reo. Mar. 209 | oF iiton 3.264, '400,907| +35.9,  2.938,899| 2,702,641 
OR 9 io wenn a wacnnczennasannrens 3% |Mar. 31/Holders of reo. Mar. 20a | ay" jonny "-""7""| 1/543,750| 1,385,066, +11.4) 1,371,771) 1,426,341 | 
Pitisburgh Coal, pref. (quar .) AAS STR Aw eo SOS 1% Apr. 25 Holders of rec. Apr. 15 London ne Pua 1,683,598 1,529,540 +10.1) 1,627 ,402 1,869, 8 
Pittsburgh Plate Glass, common (quar.).| 1% April 1\Holders of rec. Mar. 16 | Goo 7777777 3°283.724 3°050,922| +/.6| 3°706.157 4153, 
Seeturet GREREN.—-..---~-<~= = ---+ 12° |April 1|Holders of ree Mar.16 | viii, -"""""""| —17255,390| 1,466,083) —14.4| _2,548,252| 3,713,833 
Piginte OG a Kan (aaah... ~---~-+--- >= 3 | ADe. 20\Haldere of seo. Biar. 3! || mamontos.-- 1'780,075| 2,032,389 —12.4| 3,200,315| 4,043, 
ong Shop eet on a aaa 2 |Apr. 29) Holders of ree. Mar. 31 Ma 77777} «150/416 —«1,211,688| +27.2| 1,727,975} 2,116,870 
Prairie Pipe Line (quar.) Wa evecsyearsss | 5 |Apr. 29| Holders of rec. Mar. 31 Brandon _..---- 430,584 482,620) —10.8} 7,025 495,175 
vo enigl pooner ae ae ji a AR | 5 |Ape. 29) Holders of reo. Mar. 31 | Lethbridge --.-- 426,861 279,035) +52.7| _ 417,017 561,788 
Procter & Gamble, pref. (quar.)----~-~--- | 2. |Apr. 1|Holders of rec. Mar. 316 | gov atoon .____- 964.417 727,415| +32.6 1,191,974, 1,770,565 
Quaker Oats, common (quar.)..-------- | 234 |April 15|Holders of rec. April la ibe. 535/225 482'950| 411.0) 533°273 ; | 
ROOTES COMA) as sensin----saenn~=4 | 1% |May 31!Holders of rec. May 010 | vi 0000 Jaw ___-- 851.740 631.203} +34.9 951.96 1,262.776 
Quincy Mining (quar.) chuchuater ~Guaiuaby tenescindeeae emai $3 Mar. 27 Hoiders of rec. Feb. 29a Fort William . jy 326,425 490,151) —33.5) 794,487 705,315 
Ray Consolidated Copper Co. (quar.) --- 50c.| Mar. 31) Holders of rec. Mar. 10a New Westminster 207,733 255,052) —18.6. 382'259 566-711 
Reo Motor Car, com. (quar.)-.---------- 244 |Apr. 1|Holders of rec. Mar.20 | Yim ine tat. __ 353513 oan '287| 423.91 a 
Republic Iron & Steel, pret. (qu.) (No.50)| 1% Aves 1. eH 4 cove 7. Peterborough --- 402,320 ee 4020. Ce). eee 
Preferred (extra) ....--------------- | . 
Reynolds (R.J.) Tobacco, com. (quar)-| 3 Apr. 1/Holders of ree. Mar-21 | 7445) Canada| 164,777,405| 125,874,701 +23.0' 149,961,748! 158,104,983 
Common (@xtrA)...<<<0-2+-<<------ 2 \Apr. 1)Holders of rec Mar. 21 mah 
Peatermad (GUAP.)....-6-----cccne nse 1% \|Apr. 1)Holders of rec. Sey 4 - FZ ; : , i 
Royal Baking Powder, common (quar.)-.| 2  |Mar. 31| Holders of rec. Mar. 4 National Banks.—The following information regar ing 
Preferred (quar.)--.---------------- 1% |Mar. 31| Holders of rec. Mar. 4 a | banks for the week ending Friday March 10. is qe 
St. Louis Rocky Mt. & Pac. Co., com.(No.8) 4 |Apr. 10Apr. 1 to Apr. national banks for ) g e ‘ L} 
St. L. Rocky Mt. & P., pf. (qu.) (No. 15) 1% |Mar. 31\Mar. 21 to Mar. 30 from the office of the Comptroller of the Currency, Treasury 
Sapulpa Refining, com. (m'’thly.) (No. 4) 1% |Apr. 1\Mar.22 to Apr. 1 D t t: 
Savoy Oll (monthly) ------------------ : Ly al = Fe pete “ = se ped . " epartment: ss aecienanaat iat te 
an OS A oat a cee ar. ‘ Y 2 : 5 
semi Mascari Gi S--——---- 2 |p ilHfolders of ee. Mar. 25 | APPLICATIONS FOR OfIONAL BANKS. 
Tn oS ak alas and , i , § . 000. ' 
Seams, Roebuck & Go., pret. (quar.)....| 1% |April 1\Holders of rec. Mar. 15a The Aa Pational peak pe Sane, sae. oor. sos 000 
Son the. b. stentless age oe 750. aoe. 20 Holders ot ras. neh Sia The ‘Atmoriean National Bank of Bristow, Okla. Capital, 25.000. \ 
guerra Puc Bs, Co, pf (a) ON0, 37}! 1, May, 4/Holder of reo. Apr. Abt | The Racine ional Bank of Moab, Utah: Capital, $50,000. \ 
, { ‘ é ar. o ° ’ 
poe eye 4 Sateen, ae lau.) (No.27)| 1% |Apr. 15|Holders of ree. Mar. 31a The First National Bank of Barron, Wis. Capital, 25,000. "i 
Southern Utilities, preferred (quar.) ----- | 13 |Apr. 1|Holders of rec. Mar. as INCREASES OF CAPITAL APPROVED. 
South Fone OF (0008 )-<— ee iauar) | & [ier Bion SS ‘The First National Bank of Birmingham, Mich. Capital increased from | \ 
South Porto Rico Sugar, common (quar.); 5 April 1)Holders of rec. Mar. lla $25,000 to $50,000 
bin ae nr. vi ‘ania Pipe Lines(qu.) — i Ly pe _ med 1% The Montpelier National Bank, Montpelier, Ohio. Capital increased : 
Sou est Pennsylv ‘ . . HY 
Standard Milling. pre)-~~--—--~------~= 34 jApe. Sidon. 6. to Age. ah. Py rie Nesinel Bonk of Nanticoke, Pa. Capital increased from it 
Standard Motor Construction --..------ 3¢ |May 15)Apr. 21 to Lem at $100.000 to $150,000. B 
Standard O11 Cloth. ine.. sommmeer. bes tama Algeee: ta. te “a The First National Bank of Parker's Landing, Pa. Capital increased “A 
Pesseued Clomes A ane © L ateibeaa. 1% |April }/Mar 16 eee. Mar. 4 | from $25,000 to $50,000. tA 
stoc Vv ‘a ’ > ’ ’ ( 
Standard oll (Kentucky) (quar.)....--. ‘ an. Hb a Se = % | FOR AUTHORITY TO CONVERT STATE BANKS INTO NATIONAL Ht, 
Wrbre.. . 5 . ccm c cco ce eeswcsnosveuns . . . ; | 
Standard A 1|Mar. 4 to Mar. 22 ; . Conver 
andard Git (tio) quat)------------| 3 Abd ilMar_ 4 to Mera | ., The First National Bank of Dasin, yeu of Beams : 
Standard Screw, common (extra) --.---~-- 6  |Apr. 1/Holders of rec. Mar. = INCREASES OF CAPITAL APPROVED. i 
Submarine Boat Corporation (quar.)--) $1.50|Apr. 15)Holders of rec. Mar. 31 | =r. Union Stock Yards National Bank, Union Stock Yards, Kans. | 
Subway Realty (quar.).-------a-7-2-5| 1 |ABr ilMar a2 to” Mar. a1 | Capital increased from $50,000 to $100,000. ' 
Swift & ‘Go pane age | ape : Aa B nae *< fe a = BANKS LIQUIDATING POSOONSOLIDATS WITH OTHER NA- | 
Temple Coal, preferred... ..------------ pr. olders . : _ ‘ 
quar.)--.---- ~--| 75¢.|Apr. 15)Holders of rec. Apr. |3 The National Bank of the Northern Liberties, Philadelphia, Pa. 
Texas. Company. (fuse =------* “77"| 2% |\Mar. 31|Holders of rec. Mar. 20a | ..) ¢599 000. Consolidated with The Bank of North America, Philadel: i 
Texas Power & Light, pref. (quar.).-.---- 1% |Apr. 1.Holders of rec. Mar. 23 

















phia, which is acting as liquidating agent. 
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LIQUIDATIONS. 
The First National Bank of Brunswick, Wet. Pig $25,000. Suc- 


= by a State bank. Liquidating agent, arbour, Brunswick, 
Nhe Benton County National Bank of Corvallis, Ore. ic $60,000. 
Succeeded by The Benton County State Bank of Corvallis 


OTHER LIQUIDATIONS. 

The Custer National Bank of Broken Bow, Neb. Capital, $25,000. 
Succeeded by the Custer State Bank of Broken Bow. Liquidating agent: 
H. Lomax, Broken Bow, Neb. - < 

The First National Bank of Trenton, Neb. Capital, $25,000. Absorbed 
by the Farmers’ & Meschante State Bank of Trenton. Liquidating agent: 
F. H. Walters, Trenton, N 

The Citizens’ Nationai Bank of Pulaski, Tenn. Capital, $60,000. Suc- 
cepted by the Citizens’ Bank of Pulaski, Tenn. Liquidating agent: 

Abernathy, Pulaski, Tenn. 

Wirhe National Peo le’s Bank of Pulaski, Tenn. Capital, $60,000. Suc- 
ceeded by the People's Bank of Pulaski, Tenn. Liquidating agent: S.C. 
Appleby, Pulaski, Tenn. 


INSOLVENT NATIONAL BANKS. 
The Ben Hill ree Bank of Fitzgerald, Ga. Placed in the hands 





of a receiver March 6 1916 
The First National Bank of Como, Tex. Placed in the hands of a 
receiver March 7 1916. 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. Shares. Stocks. Per cent. 
4 Englewood Sewerage Co-.._125 25 East. Mexico Pow. & Elec. 
15 Citizens Nat. Bank of mae: NID scion sd icrik osSnigh to Seon adel $20 lot 
Ps Mis Btn aka aude 275-301 1,984 Villa Park Assn.of Great Neck 
2,000 Palmetto Min. Co., $1 50 ea. "7 lot $5 per sh. 
25 Union Ferry Co..._....--... 42 Erie Queens Realty Co_$10 per sh. 
3 Standard Oil Co. of N. 52277523 | 50 Cedarhurst North Realty Co. 
30 Midvale Steel Co. (old stock) 395 $10 per sh. 
81 Hudson River Realty Co..$7 lot Bonds. Per cent. 
50 N. Y. & Staten Isl. Ld. Co_.$9 lot $60,000 McKnight Realty Co. Ist 
10 Geer Film Mfg. Co., 5s, 1914, coupons on_-_--.-_- $5,000 lot 
pea 25434 $4,000 Acker, Merrall & Condit Co. 
5 National ‘City ins asics 443% I $2,900 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
iin ccadiede 92 130 —_ —o & East. RR., pref. 
6 Saco Lowell Shops, pref----.- TP EES Ae SE See eer: $10 
20 Nashawena Milis.........-. 34 Col. ‘Wyo. & East. RR. com. 
4 Arkwright Mills___.._..._- Me Qi Ginhaiucennapeveiie 
2 Gas Light rights... 234 Per cent 
26 Plymouth Rubber, pref----- 110 $21,000 Col. Wyo. & East. RR 
Rubber, common.110 gen. inc. 6s, 1944________-_ $2,000 lot 
5 Sullivan Machinery -.--..-.-- 133 3,400 Col. Wyo. & East. R 
Manufacturing ---.-.- 124 i Rin og EES ee $2,500 lot 
4,295 Brooke Co. Coal__....---- lot | 19 ea Clifton Coal Co. 


50 Battle Creek Coal, com__-$100 lot 
By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 National Union Bank-_-_--.._. 198% | 337 Cambridge Gas Lt. Co. rights. 2% 
30 Pace BGM... .... oo cece 140 15 Nutfield Retaining Co---.-- $750 lot 
9 Merrimack Mfg., common.... 46 25 Luyties Homeo. Pharm. (Mo.)3c: lot 
45 Ludiow Mfg. Associates. -.-- 132 1 Boston Atheneum($300 par) __360 
5 Bigelow-Hartford Carpet, pref_111 2 Merrimac Chem., $50 each, ex- 
5 Lowell Bleachery__.........-. 132% | ed ie a ho 142% 
10 Laurel Lake Mills___.......- 14 Sullivan Machinery----_-_..-_- 132% 
-, Common. -.-.... 57 Certif. of int. on 100-60,000 
15 York Manufacturing --_. ...-- 115% shs. American Mfg. Co..__$100 


35 1 Bonds. 
3 Tremont & Suffolk Mills_----- 125% | $3, ons Pere Marquette RR. deb. = 
16 Massachusetts Cotton Milis_..129% a he os tt ete deel ated a ah elie ed 





By Messrs. Barnes & Lofland, Philadelphia: 


Stocks. $ per sh. 
78 Big. Bend Coal Bagge: | >) CS 
18 J. B. Stetson Co., preferred. _15934 
51 German Theatre Realty-$1000-4-4 444% 


Shares. 


9 Fire Assn. of Phila., 


& Fourth Street National Bank-_290 
3 Franklin National Bank- -- -- 
% People’s Trust Co., $50 par... 40 
200 Camden Fire Ins. sub. rights-_- 
35 People’s Nat. F. I. Co.,$25 ea. 17% 
31 Pennsylvania Fire Ins. Co. 2 
50 Phila. & West. Ry. pf., $50 ea. 3 
16 2d & 3d re 2 ig Ry-- 240-2404 


Shares. . Stocks. 

5 100 Pratt Food Co., $1 each 
2 West Laurel Hill Cemetery. ..126 

82 800 a Cement, com., 


4 
Per cent. 
$1 1000 ¢ Ches. & Delaware Canal Ist 
476 4s, 1916 64 
1,000 Mise. Water Co. Ist 58,1939 101% 


10c. $300 N. Spring. Wat. Ist 5s, 1928__. 85 





36,000 Cloverleaf Coal Min. Ists, 


$1,500 Real Hat. T. I. & T. mtge. 
+ trust 4s, 1918 





Imports and Exports for the Week.—The following are 
the reported_imports of merchandise at New York for the 
week ending Mar. 18 and since the first week of January: 

































































FOREIGN IMPORTS AT NEW YORK. 
For week ending Mar. 18. | 1916. | | 1913. 
For the week___.___.....-- $27,477,050| $19,639,616, $22,454,759| $19,286,617 
Previously reported... ...- 228,867,674) 175,689,277! 205,441,492] 208,873,904 
Total 11 weeks._....._-- $256 ,344,724 $195,378, 893. $227,896 ,251;$228,160,521 
EXPORTS FROM NEW YORK. 
Week ending Mar. 18. 1916. | 1913. 
For the week. _..__....._-- $64,022,540 $31,144,096! $21,673,900 $14,960,442 
ously reported. _...... 474,041 513] 266,204,608 206,900,916 199,966,590 
Total 11 weeks__.......- [asses oea,ossleae7.s48,70s\saa8 574,516 $214,927,032 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
Week ending Mar. 18. Exporis. Imports. 
Gold. Since 
| Week. Week. Jan. 1 
Great, Britain. .............----. | $743,000 ' $7,618,381 
ch ces tiipaehicicteynillehsahciniliiires walinstilteAacensdbaginn eg aie Set tet 808 
West senate ih ~ 616,241 1,175' 7,628,503 
DIN Sie 6 cnc kd adhe bhklne's | ~ ssinlatiada 68 570,182 
South America__._........-.-.-- | ene eee 2,114,396 
All other countries. _.........-.-- 100,000 291,751 
eae a mma Rate '$1, 359, 241 $654,224 $18,224,021 
, CBee eras eed 1 358; 6,071,247 
gal ashame 5 pa ios: 125 \897,822 
Silver. 
eet es. ne $922,344 $7,963 
F SE tan Sach asks nedletdesmeind’ adiesace recone 2,376 
ES err tir tenoen tee ~”” 6,252 ~~ 19,206 
a iia Bills ai ade | clean 2,428,689 
CN ne emaama 171,127 1,186.349 
All other eountries................| ---.---- "263, 413 
et ls le lant Niet? $1,099,273 | $3, 907 ,996 
NN RR Ee Rem 1,287, 055 ‘602 
tee 0,072 2 70098 
~ Of the above exports for the week in 1916, $1 $106, 500 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Marca 18: 


The statement indicates an increase for the week of 8.6 millions in the total earning assets of the Federal Reserve banks as the result of heavy pur- 
chases of United States bonds and bankers’ acceptances. The combined gold reserves show a decrease for the week of about 4 millions, while the total 


ed about 12.8 millions. The ew York bank reports net withdrawals of cash other than 


gold of about 8 millions, Philadel phia shows 


cash reserves declin 
. , Soren of 2.4 millions of — and of about 0.7 million of other cash, while Chicago reports a reduction in its ts gold reserve of 3.1 million dollars. These 


in reserve shown for the Boston, Richmond, Kansas City and Dallas banks, an 


y offset by 
pote the Federal heures banks. 


cally no change in the amount of rediscounts held by the banks is shown, the hol 
total . The week witnessed considerable purchases of acqpences by the Boston and New York banks, increasi 
class 0 per to 62.6% of the total paper held by the banks. ut one-third of the paper on hand matures within 


of the three Southern banks constitut: 
the relative ho 
days and over 35% after 


by the larger amount of items in transit 


70% of the 
sot gh A. of this 


30 


but ~~ 60 days. ore than 2 lions of all bills on hand is agricultural and live-stock paper maturing after 90 days, Dallas reporting about 45% 


of this class of pa 


The amount er chevt-torm investments shows an increase of about 0.3 million. 


Over 5 millions of Wane’ States bonds were bought during tay 


past week, New York . pees 2.7 millions, Atlanta over 1 million, while smaller additions to their bond holdings are reported by five other 
e 


total amount of 
The total 
the total assets the share of Unit 


nited States bonds, all bearing the circulating privilege, bought since Jan. 1, is about 23.5 millions. 
assets constitute a t present 237% of the paid-in capital, compared with 221% the week before and 147% three months ago. Of 
States bonds is 30. ae Shas of goceptanees 27.8%, the share of short-term investments 25.4% and that of 


discounts 16.6%. Government deposits show an increase of about 1.7 millions, while net member bank deposits decreased over 3 millions, Boston, 
Philadelphia and Chicago reporting heavy withdrawals of deposits for the week. 


Federal Reserve agents show a total of 191.2 millions net of notes issued to the banks, or about 4 million less than the week before. 


Ten banks 


retired notes during the past week, while Boston and Kansas City report additional issues. Against the net amount of notes issued to the banks the 
agents hold 179.3 millions of gold and 13 millions of paper. The banks report an outstanding circulation of 164.9 millions, and aggregate net liabilities 


thereon of 10.2 million dollars. 


The figures of the consolidated statement ac the system as a whole are given in the following table, and in addition 


we present the results for each of the eight precedi ing ee Bong pai ge 2 a en ecoparison. 
the twelve Federal Reserve banks. 


show the resources and liabilities separately for each 


In the "second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Marca 17 1916. 








Mar.171916. Mar.10 1916.|Mar. 3 1916. Feb. 25 1916. Fed. 18 1916. 


Feb. 11 1916. 





Fed. 4 1916. 





Jan. 28 1916. Jan. 21 1916. 





RESOURCES. 


i | 

Gold coin and certificates in vault_.........- $253 880,000 $257 ,875,000/$261,822,000 $262,491 ,000 $255,369,000 
Gold settlement fund _-_...........--.----.- 78,970,000 79,170,000} 74,890,000 76,435,000; 81,648,000 
Gold redemption fund with U. 8. Treasurer... 1,623,000 1,494,000 1,538,000, 1,512,000 1,300,000 











$255 469,000 


— oye $259,106 ,000 


81,620,000 
1,062,000 














Total gold reserve. _.........-..------- SOs AT OSe C088 Ren O00 SOEs. 280 200 OR60,008.000 18008 287 200 
Legal tender notes, silver, &c........------- 304,000 20,036,000) 12,994,000, 17,678,000) 18,274,000 


$340,342, 
15,248,000) 





000 $342,004 ,000 





$49 03,000 $341,788 ,000 


14,132,000 

















lk bsisicidlaineididion inns iittesilidee 3 $345,777,000 $358,575,000|$351,244,000 $358,116,000 $356,591 ,000|$355,590,000 $356,641,000|$365,357 000 $355,920,000 
| } 
Bills t— | 

Maturities within 10 days_......-..---- $6,773,000 $7,332,000] $6,786,000 $7,477,000| $5,987,000| $5,928,000 $7,517,000 
turities from 11 to 12/636 000} 13,365,000 11,750, 13,115,000| 12,543,000 12,790,000 
Maturities from 31 to 18,113,000} 18,115,000 16,758,000| 18,224,000) 18,944,000 18,838,000 
Maturities from 61 to 13,964,000 11,911,000, 13,630,000} 13,060,000] 12,617,000 13,115,000 

Maturities over 90 days.........-.----- 2,016,000 2,433,000} 2,321,000, 2,266,000] 2,428,000, 2,696,000 8,608, 
MIN cies cutarianscnibip powsinstnentertl $57,700,000 $54,478,000} $52,498,000 $51,881,000| $52,814,000 $52,728,000] $51,323,000) $53,215,000 $55,868,000 














cocaancesone $36,092,000 $32,949,000 





| 
$30,783,000, 








$29,054,000 


$29,136,000! $28,074,000 





$26,279,000 


$26,314,000, $27,910,000 





dducecodscndetcne $39,213,000 $34,141,000 
Sp eesonewawes 33,034,000 32,755 


$33,063,000, 
000; 30,539,000 25,403,000! 24,964,000 














$26,422,000) $25,304,000 








25,577,000 





$24,341,000 
20,856,000 





$21,372,000 $20,242,000 
20,602,000 20,624,000 











Total earning assets. -......------ oceee- $129,947 ,000 $121 ,374,000 





$116,100,000 $106,916,000 





$104,200,000 $103 609,000 














$95,189,000 $96,734,000 
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Mar .171916.|Mar.10 1916,|Mar. 3 1916.|Feb. 25 1916.|Feb. 18 1916.|Fed. 11 1916.|Fed. 4 1916.) Jan. 28 1916.) Jan. 21 1916. 


RESOURCES (Concluded) . 
Brought forward (total reserve é& earn’g assets) |$475,724,000|$479,949,000 $467,344,000|$465,032,000|$460,791,000 $459,199,000 $453,161,000|$460,546,000 $452,654,000 




















Federal Reserve notes—Net_..............- $24,608,000! $24,838,000) $25,567,000) $23,793,000 $23. 576,000| $28,344,000} $33,710,000) $36,469,000) $34,895,000 
Due from Federal Reserve banks—Net._.._.. 16,248,000} 12,647,000! 20,576,000! 13,274,000} 12,255,000) 12,964,000) 15,223,000; 10,761,000; 13,089,000 
All other resources.............-.-..-.---.- 5,028,000} 5,213,000} 5,969,000} 11,401,000} 7,929,000) 12,889,000) 11,903,000) 9,994,000) 10,688,000 
PE I che nitvhckbadmonas $521,608 ,000/ $522,647 ,000 $519,456 ,000 |$513,500,000/ $509 551,000 | $513,396 ,000 $513,997,000 $517,770,000/$511,326,000 
LIABILITIES 

Ne WN ce nce cccctdcakcochon $54,937,000) $54,944,000) $54,919,000} $54,897,000) $54,886,000) $54,890,000) $54,907,000} $54,892,000, $54,889,000 
Government deposits. .....................- 32,380,000} 30,639,000! 36,043,000) 32,501,000) 28,946,000) 26,881,000} 29,850,000} 27,760,000) 28,073,000 
Reserve deposite—Net_...................- 423,259,000| 426,322,000) 418,718,000) 416,566,000} 416,490,000|+421,907,000| 419,137,000) 424,664,000) 416,656,000 
eral Reserve notes—Net__........-.---- 10,203,000! 10,178,000} 9,635,000) 9,386,000} 9,089,000) +9,577,000) 9,966,000) 10,313,000) 11,571,000 
Federal Rererve bank notes in circulation.-- 681,000 SEE: atemmaner) : ieewisebet: “. sameamiel . i wateeokel | ae eqieneael | calaean 
PE nc cca sdkusenonacevsone 148,000 145,000 141,000 150,000 140,000 141,000 137,000 141,000; 137,000 
ET ER iin cCcccnndenccnnce $521,608,000| $522,647 ,000'$519,456,000|$513,500,000 $509,551 ,000|$513,396,000 $513,997,000/ $517,770,000' $511,326,000 

Gold reserve ag’st net dep. & note liabilities (a) 74.4% 74.5% 76.2% 76.5% 76.5% 76.4% 77.1% 77.4% 771% 


Cash reserve against net deposit Habilities after 


reserve ag'st net dep. & note liabilities (a) 76.9% 78.9% 79.1% 80.4% 80.1% 79.8% 80.4% 80.8% 80.3% 
setting aside 40% gold reserve against ag- 


























gregate net liabilities on F. R. notes in 81.8% 81.4% 
TT  ekcceduhateccstsadane 77.8% 79.8% 80.0% 81.38% 81.5% 80.7% 81.3% 
(a) Less items in transit between Federal Re- 
Pe WE WON Se bwiciccuccecccounece $16,248,000) $12,647,000} $20,576,000) $13,274,000! $12,255,000! $12,964,000) $15,223,000) $10,761,000) $13,089,000 
Federal Reserve Notes— 
Issued to the banks...................- $191,165,000|/$191,678,000| $191,303 ,000/$196,992,000/$206,978,000 $211,661,000|$217,177,000| $218,945 ,000 $220,380 ,000 
iin TN ie i 26,298,000| 26,864,000} 27,501,000! 25,624,000) 30,760, 000 | 30,459, ‘000 36,409,000; 39,721 00) 37, ‘675,000 
ee il eae in mem awemngdmwd es: a etna $163,802 ,000/$171,368,000/$176,218,000 '$181,202,000 $181,368,000 $179,224,000)$182,705,000 
| | 
Gold and lawful money with Agent_...._...- $179,272,000 '$179,474,000 $179,734,000'$185,775,000/$195,705,000 $199,989, p00 $205,112,000 $205,380,000' $206 ,029,000 
Oarried G0 net aanete. .. .... cc 2cnn n-ne. 24,608, (000, 24,838,000) 25,567,000! 23,793,000; 28,576.,000| 28,344,000 33,710,000) 36,469,000; 34,895,000 
Carried to net liabilities.................--- 10,203 000) 10,178,000 9,635,000; 9,386,000 9,089,000, 9, "657, ‘000 9,966,000; 10,313,000; 11,571,000 
Federal Reserve Notes (Agents’ Accounts)— | | | 
Received from the Comptroller_......-- $277 ,580,000 $277 ,220,000 $275 ,420,000 |$275,420,000|$275,420,000 $275,420,000|$275,120,000 $275 ,420,000 $275 420,000 
Returned to the Comptroller_._........-.- 30,602,000) 29,899,000 29,540,000) 20,976,000 11,851,000) 7,526,000 2,246,000) 1,756,000 1,691,000 
Amount chargeable to Agent......_. $246,978,000 $247,321 ,000|$245,880,000| |$254,444,000 $263,569,000 $267,894,000 $273,174,000 $273 ,664,000/ $273 ,729,000 
wy OE RE see 55,813,000; 55,643,000) 54,577 000) 57,452,000 56,591,000) 56,233,000) 55,397 -000/ 54,719,000; 53,349,000 





Issued to Federal Reserve banks- ---_|$191,165,000 $191,678,000/$191,303,000 '$196,992,000 $206,978,000 $211,661,000 $217,777000|§218 945,00 $220,380,000 
a | >?) Oo§ L———_ aE See 
Hoe Secured— 

















| 
=, joc gy and certificates...........- $120,473 ,000 $120,122,000 eipsctoesreectars ware viene $123,258,000 $127,700,000 $132,900,000 | $144,040,000) $144,529 ,000 
y Dit  ttipGwvebatepmicooagpet .. candsiocnl . paennene! ou westeeeel | gaekenen! | sehen  Jitpmmnnanl 2didbadbeanl .. s6hnebell inion 
By commercial paper -.....-.--...--..-.- 11,803,000! 12,204,000} 11,569,000) 11,217,000) 11,273,000; 11,672,000); 12,665,000; 13,565,000) 14,351,000 
Credit balances in gold redemption fund__| 10,739,000) 10,612,000 9,871,000; 9,847, ;000| 17,097,000 16,919,000) 16,532,000 2,840,000 650 


000 

55,680,000; 58,500,000) 60,850,000 
WOU KSntinentsdwesnccovencnsssne- $191,165,000 $191,678,000|$191,303,000 $196,992 ,000/$206, 978,000 $211, 661 ,000| $217,777 ,000| $218,945 ,000/$220,380,000 
Commercial paper delivered to F. R. Agent._| $13,023,000 $13,027,000) $13,039, 000 $13,140 ,000| $14,005, 00! $13,819,000, $14,897,000 $14,790,000! $15,144,000 


Credit balances with Federal Reserve B’d| 48,060,000) 48,740,000) 49,570, 000) 54,300,000) 55,350,000; 55,370,000 
































*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANES AT CLOSE OF BUSINESS MAR. 17 1916. 
| Boston. | New York. Patladel’a. | Cleseland.| | Richmond. Adania. | Chicago “st. Louts. | Aftenenp. Kan. Cty. Dallas. San Fran. | Total. 
RESOURCES. | $ eR aie | s. s . 










































































5 a $ > $ $ 
Gold ootn & etts. in vault 112,280, 000 155,099,000, 7,163,00011,471,000| 4,726,000, 5,640, pea 478,000 5,157,000, 3,421,000, 4,759,000, 4,072,000] 5,614,000253,880,000 
Gold settlement fund... 4,841,000 7,771,000 7,324,000 10,166,000 11,013,000 5,611,000 5,674,000 3,834,000, 4,368,000 3,666,00010,325,000| 4,377,000 78,970,000 
Gold redemption fund--| " 5,000 250,000, * 50,000 " 40,000, ‘315,000 "353,000, ‘200,000 " 85,000 30,000 81,000 ‘204,000, * 10 1,623,000 
Total gold reserve____'17,126,000 163,120,000 14,537,000 21,677,000 16,054,000 11,604,000 40,352,000 9,076,000 7,819,000, 8,506,000 .14,601,000,10,001,000334,473,000 
Legal-ten .notes,silv..&c ° 74 009 2,518,000, 3,408,000 1,165,000, ‘118,000 ‘231,000, 1,409,000, ‘800,000 ‘472,000 ‘160,000 ‘943,000, ' 6,000, 11,304,000 
Total reserve... ..-/17,200,000 165,638,000 17,945,000 22,842,000 16,172,000 11,835,000 41,761,000 9,876,000 8,291,000 8,666,000 15,544,000 10,007,000 345,777,000 
} | | } | j j 
Bills: | | 
Discounted—Members| 122,000, 295,000 245,000, 323,000! 6,390,000. 4,036,000. 1,606,000 683,000, 791,000. 1,943,000 4,700,000 474,000, 21,608,000 
Bought in open mkt_. 11,291,000, 14,557,000 4,043 000, 924,000, " 76,000, 562,000, 1,795,000 659,000 615,000, 583,000" -.---- 987,000 36,092,000 
Total bills on hand__- 111,413,000 14,852,000, 4,288,000, 1,247, 000 6,466,000 4,598,000 3,401,000 1,342,000 1,406,000 2,526,000 4,700,000 1,461 ,000 57,700,000 
Investments: U.S. bds.. 986,000 2,670,000) 4,206,000 4,091 "000 1,676,000, 1,220,000 6,603,000, 3,339,000, 2,114,000 7,978,000 1,295,000, 3,035,000, 39,213,000 
Municipal warrants. 2,923,000 13,433,000, 3,340,000 3,996 000 ANN acess. | 3,684,000, 1,267,000 1,419,000 1,029,000" _.-_-. 1,852,000 33,034,000 
Total earning assets 15,322,000 30,955,000)11,834,000 9,334,000, 8,233,000 5,818,00013,688,000, 5,948,000 4,980,000]11 533,000 5,995,000) 6,348,000 129,947,000 
Fed. Res've notes—Net.| 768,000 14,489,000 66 000) 431,000, -..... Ledge | 1,865,000 795,000 930,000 -_..--- i eee 5,264,000, 24,608,000 
Due from other Federal } 
Banke—Net.| ......| ...---- 2,362,000 876,000 1,513,000, 178,000, 7,520,000 1,764,000 3,681,000, 1,379, no acpi 1,072,000 216,248,000 
All other resources... 129,000, 372,000, "260,000, 365,000, "193,000, 1,019,090, "406,000, 1,367,000, ‘119,000 ‘291,000 247,000, '260,000 5,028,000 
Total resources. .._-- 33,419,000211,454,000)32,467,000 33,848,000 26,111,000 18,850,000 65,240,000 19,750,000 17,960,000 21,869,000 21 ,786, 000 22 951 000,521 ,608,000 
oiABiLir ins. | r 
tal paid in......_- | 5,158,000, 11,122,000) 5,256,000, 5,948,000 3,345,000 2,416,000, 6,655,000 2,788,000 2,860,000 3,008,000 2,738,000 3,943,000 54,937,000 
Hn alge deposits._-| '125,000| 8,477,000! ‘160,000 '740;,000 6,870,000 6,690,000 '9391000 1,098,000 '429°000 604,000 5.290,000| '958,000 32,380,000 
Reserve depoalte—Net  - 26,638,000 189,695,00027,051,000 27,160, 000 11,489, 000 8,464,000 57,646, 00015" 864,000 14,971 ‘000,16, 358,000 9,873,00018,050, 000 423,259,000 
Fed. Res’ve notes—Net_|  _.....| --_---- fees 361,000 1,178,000, -...-- | 1,218,000 3,446,000 '203,000 
F.R. — NS EE, ame a ORES TEAR = Bybee hess RR en sheen } 1,000 
Due to F.R. banks—Net 1,498,000, 2,160,000 enna: sateen SOPs eo nang iiooieew ipmser ss Bo oo 439,000 ice 
All other Mabilities..... *-./.--| ~___2__. kp one on eee et ee) cccuahd eee a cee 148,000 
Total Habilities.____- 33,419,000211,454,000 32,467,009 33,848,000 26,111,000 18,850,000 65,240,000 19,750, 000 17,960,000 21,869,000 21,786, 00022, 951 ,000 521,608,000 
Federal Reserve Notes— | 
Issued to banks_.__- 9,696,000 75,471,000 7,463,000 10,755,000 12,142,009 15,053,000, 4,179,000. 7,681, 000 13,200,000 10,192 pate 427,000/10,906 ,000 191,165,000 
In hands of banks.--. 768,000, 14,489,000, 66,000 "431,000, "609,000 ‘837,000 1,865,000, '795,000, ‘930,000, " 12,000, ‘232,000 5,264,000, 26,298,000 








| 
FR. notes in circulation 8,928,000) 60,982 000) 7,397,000 10,324,000 11,533,00014,216,000, 2,314,000 6,886, 000) 12,270,000 10,180,000,14,195 000; 5,642 1000 164, 867,000 
Gold and lawful money | | | | 





with agent.......... 9,696,000, 75,471,000, 7,463,000,10,755 000 7,172,000,13,038 000 4,179,000 7,681,000 13,200 000, 8,962 ,000 10, 749,000)10,906 ,000 179,272,009 
Carried to net asseta.---| "768,000 14,489,000," 66,000 GAM wee ae 1,865,000 795,000, 930,000, --7-- * | 5,264,000, 24,608,009 
Cane. osecl Séwceue’  Ccccac!  saeeos 4.00 eee 200ebee ce! cutee! | concn 1,218,000 3,446,000! "_____- | 10,203,009 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAR. 17 1916. 





Boston. | New York. |Philade}’a | Clevelana.| Richmond | Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran | Total. 





Reserve Notes— & $ g s + $ 3 S $ g $ $ $ 
Rec'd from Comptrol'r|19,380,000 109 ,240,000)15 ,480,000/13 ,360,000|17,000,000/20,400,000; 9,380,000) 9,600, 19,000,000) 13 ,000,000'20,380,000) 11,360, 277,580,000 
Returned to Comptr’r) 1,464,000) 20,769,000) 1,924,000; 885,000) 2,058,000) 1,266,000, 320,000; 157,000) ______ 335,000) 970,000 J 








Chargeable to Agent. /17,916,000| 88,471,000,13,556,000)12,475,000)14,942 ,000)19,134,000, 9,060,000) 9,443,000/19,000,000 12,665 ,000)19,410,000|10,906 ,000/246,978,000 
in bands of F.R.agent| 8,220,000 13,000,000) 6,093,000) 1,720,000, 2,800,000) 4,081,000, 4,881,000) 1,762,000) 5,800,000) 2,473,000) 4,983,000} -_....- 55,813,000 


Issued to F. R. bank._| 9,696,000) 75,471,000) 7,463,000)10,755,000 12,142,000|15,053,000| 4,179,000) 7,681,000)13,200,000 10,192,000,14,427,000|10,906,000\191 ,165,000 
Heid by F. R. agent— 


Gold coin & certfs....| 9,065,000) 71,398,000) 3,360,000) 9,760,000,  ------) ------) eee ee 2,850,000)/10,200,000) 4,300, 9,540,000) 120,473,000 
Credit balances: 


Tn gold ene f'a} 631,000) 4,073,000) 503,000) 995,000, 472,000) 1,088,000, 419,000; 391,000 650,000| 562,000, 669,000, 286,000) 10,739,000 
vce li le. Ses oes 3,600,000 





















meee 






































pers, 6,700,000)11,950,000, 3,760,000) 4,440,000! 2,350,000) 4,100, 540,000)10,620, ,060, 
Notes secured by com- 
CE Si ih Oo ckRa DE oO ew eens, eb ewed! eee 4,970, EE) cea adcall'<: Sed RARE to oes 1,230, 8.678.008 nseced 11,893,000 
WOR eg ccccedows 9,696,000, 75,471,000 7,463,000 10,755,000 12,142,000 15,053,000 4,179,000 7,681,000 13,200,000,10,192,000 14,427,000] 10,906,000,191,165,000 
Amount commer’) paper } 
delivered toF.R.agent| ......! .....-.| -...-- Fgeahee 5,499,000 2,015,000 _...-.|  _____- cules Sp | 1,231,000 4,278,000 __...- | 13,023,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending March 18. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 



































































































































OLEARING-HOUSE Nat.Bank|Nat.Bank| Federal Addtt’al 
MEMBERS. Capttal. Na Loans, Notes Notes Reserve | Reserve |Depostis N attone I 
Profits. | Discounts, Legal [Reserve [Not bank usith with Net Nat Bank 
Week Ending Incesim'’t2,| Gold Tenders.| Stleer. | for State | Counted Notes Legai Legal Demand Time Circuia- 
March 18 1916 {Nat. B’ks Dec. 31° a&e. Institu- as (Not Depost- | Depost-| Depostis. | Depostis.| tion. 
(063 ométiied.) | State B’ks Dec.31{ tions). | Reserve). | Reserve) tartes. tartes. 

Members of Federal Average. | Average. | Average.| Average. | Average. | Average. | Aterage.| Average.| Average) Average. | Average. | Average, 
Reserve Bank. $ $ $ s $ g * 3 a“ & & 
Bank of N. Y.,N.B.A_| 2,000,0| 4,729,1 35,029,0| 2,240,060 869,0 ERs ape espe RN  witinie ns 31,406,0| 1,552,0 795,0 
Merchants’ Nat. Bank.| 2,000,0; 2,197,0 29,844,0| 1,443,0 778,0) 1,866,0| -~...-.- 23,0 $0\ S,3660F s-.0< (By Fee 1,839,0 
Mech. & Metals Nat...| 6.000,0| 8,952,5; 128,075,0) 16,004,0)| 3,488,0) 3,064,0) ---.-.-- 97,0 25,0) 12,190,0} ....-. 140,819,0)| 2,416,0| 4,515,0 
National City Bank...) 25,000,0\a37,427,6| 409,371,0\103,782,0| 6,294, -hOY ae 161,0 760,0| 36,928,0) ....--. 491,906,0 ,0| 1,799,0 

Nat. Bank...| 3,000.0) 7,911,3 37,837,0| 1,458,0| 1,171,0) 1,419,0 andi SGA. sanmow SBE Sicnse 33,034,0) ....-. 450,0 
Atlantic National Bank} 1,000,0 774,0 12,526,0 J 0,0 oS ee 35,0 20,0 ie 12,923,0 125,0 244,0 
Nat. Butchers’ & Drov. 300,0 81,7 2.210,0 78,0 25,0 . ene (F  Gr eer: Sais TEE - - demon 46,0 
Amer. Exch. Nat. Bank! 5,000.0) 5,104,9 83,808.0| 4,552,0) 1,916,0) 3,291,0 eceans 156,0 62,0| 8,459,0) ...... 84,367,0| 3,428,0| 4,574,0 
National Bank of Com_| 25,000,0) 17,574.8| 231,606,0) 17,106,0) 4,125,0; 3,235,0) --.---- 12,0 ,0| 18,567,0) -...-. 232,912,0 J 755,0 
Chatham & Phenix Nat.| 3,500,0) 2,063,2 57,326,0| 2,725,0; 1,029,0) 2,287,0) ------ 267,0 173,0| 4, : eee 55,747,0| 5,178,0| 1,774,0 
Hanover National Bant| 3,000,0| 15,459,5) 120,409,0) 19,248,0) 1,914,0) 3,425,0| ------ 15,0 32,0) 11,611,0) -.-... ph te ee 130,0 
Citizens’ Central Nat..| 2,550.0) 2,450,3 29,160,0| 1,363,0 : of, eee 33,0 8,0 : a aouk oe 26,952,0) 1,145,0) 1,208,0 
. Market & Fulton Nat..| 1,000.0; 1,964,6 9, ,0| 1,776,0 944,0 Le Zee 104,0 10,0 . eee 10, GS ero wa 214,0 
Importers’ & Traders’. 1,500,0| 7,562,0 34,616,0| 1,361,0;| 1,295,0 RE: : wine a. wahean Fo =e OF: 50,0 
National Park Bank... -| 5,000,0|) 15,258,0| 148,364,0| 8,784,0| 3,060,0| 6,631,0) ------ 62,0 61,0} 11,571,0) --..-.. 152,776,0| 1,656,0| 3,554,0 
East River Nat. Bank-| 250,0 72,4 2,357,0 109,0 28,0 REE ~ | widn caving Bee oe 4 a. Sawaal 50,0 
Second National Bank.' 1,000,0| 3,234,7 17,9620) 1,208,0 224,0 ce eee 51,0 SLA Ree eco SETA | écnane 699,0 
First National Bank._.| 10,000.0) 23,759,0| 166,894,060) 13,301,0) 1,330,0; 3,094,0) ------ SOU Seeakwn TG, 200001 anceus 161,239,0 125,0| 4,960,0 
Irving National Bank..| 4,000,0; 3,837,0 68,630,0; 5,301,0) 1,182,0) 2,717,0) ------ 19,0 28,0; 5,903,0; ...... 75,207,0 119,0 640,0 
N.Y. County Nat. Bk. §00,0| 1,186,4 10,109,0) 464,0 338,0 Ss 122,0 16,0 / FS 30,380.01 © nnecsd 198,0 
Chase National Bank..| 5,000,0) 9,821,6) 194,190,0) 13,087,0| 7,060,0| 6,050,0) ------ 66,0 + ¥ Br A: sf Bae 218,190,0| 4,458,0 450,0 
Lincoln National Bank.| 1,000,0; 1,864.0 18,568,0) 1,910,0 715,0 | « Sorae 91,0 53,0). 1,822,0} ~..... 19,176,0 ,0 898,0 
Garfield National Bank) 1,000.0; 1,243,7 9,840,0) 683,0 290,0 I Seer 30,0 48,0 TEE esas CAN ~ actus 399,0 
Fifth Nationa! Bank_.-| 250.0) 399.4 4,966,0 178,0 120,0 947 Bl .-ccnseee 2,0 4,0 A wsincintls 4,961,0 105,0 248,0 
Seaboard Nat. Bank--_- 1,000.0) 2,810,8 39,810,0| 2,671,0; 1,410,0; 1,819,0) ----.-- 104,0 16,0} 4,694,0) -...-.- 46,974,0|) -...-.-. 107,0 
Liberty National Bank_| 1,000.0, 3,085,8 53,734,0| 1,602,0| 2,257,0| 2,501,0| ------ EM  Ninaiglaes B,sStO .cwceda 59,637,0| 1,764,0 500,0 
Coa! & Iron Nat. Bank 1,000,0) 706,1 8,810,0 719,0 117,0 LISA... senase 20,0 2,0 SGI anita tis 8,705.0 200,0 412,0 
Union Exchange Nat. 1,000.0, 1,018,7 11,295,0 176,0 327,0 ne 19,0 27,0 | ae TPES :: execu 397,0 
li Nassau Nat. Bank....| 1,000,0) 1,101,4 9,615,0 376,0 73,0 SER - \necase 29,0 5,0 639,0} ....--. DRM: mendes 232,0 
Broadway Trust Co...) 1,500.0 902,5 18,507,0| 1,511,0 205,0 eee 46,0 35,0} 1,4160) ~.-.... 19,597,0 SOD. cine 
\ Totals. avge. for week 115,350,0|184,554,0 2,004,656,0/225,716,0| 43,280,0) 51,625,0) ----.-- 1,744,0| 1,515,0|173,097,0) -.-..- 2,145,494,0) 24,155,0| 32,137,0 
Totals, actual condition) Mar. 18)  .....-. 2,005 ,395,0|/218,339,0)| 50,568,0) 61,617,0| ------ 1,533,0| 1,433,0\170,345,0) -...-- 2,153,180,0| 24,356,0| 31,690,0 
Totals, actual condition| Mar. 11) ....... 1,989,051,0'238,143,0) 44,716,0| 60,447,0| -.-.-- 1,755,0| 1,463,0)168,734,0; -..... 2,149,745,0| 21,341,0| 34,552,0 
Totals, actual condition| Mar. 4 >  ....... 2,004,867 ,0,236,797,0| 50,313,0; 59,313,0) ------. 1,884,0' 1,353,0)169,644,0) .... . 2,171,386,0| 20,761,0| 34,700,0 
Totals, actual condition| Feb. 26, ARPES 2,018,253,0\248,615,0| 50,484,0) 56,750,0) -.--..- P ,0| 1,608,0)166,754,0) -...... 2,189,953,0| 20,304,0| 34,873,0 
4. State Banks. 
; Not Members of 
- Wederal Reserve Bank. 
| Bank of Manhattan Co.| 2,050,0, 4,882,3 43,230.0| 6,466,0; 3,270,0)| 1,031,0 a Re Sey 3,137,0 944,0 50,678,0 BORE = deinnisinics 
Bank of America___..- 1,500,0' 6,152,5 33,356,0| 4,058,0| 1,629,0)| 1,071,0 en Oe oe: eee dente SOME ‘acocesl chubew 
Greenwich Bank_..-.-- 600,0| 1,190,4 11,070,0 ’ 200,0 RE ic oeicll pines een 11,663,0 SG . cies 
Pacific CRRA 500.0 996.8 5,880,0 215,0 562,0 : BE ee asical: chitin ~ Wheel aebaak RE REISRRIRES SE EStRgs 8'- ch 
People’s Bank_____.__ 200,0 436,3 2,437,0 165,0 50,0 i i a cee 2,0 145,0 103,0 2,417,0 yf 
Metropolitan Bank_._..|; 2,000.0) 1,919,1 13,587,0 863,0 793,0 697,0 . ia pn Se ees BET esniienl,. bbeoe 
Corn Exchange Bank..| 3,500.0) 6,977,1 82,119,0| 7,969,0| 1,527,0| 4,207,0 BEE -sentas  cadiend 3,093,0| 6,907,0 ct CY eee aoa 
Sa 250.0 791,8 3,931,0 w 38,0 64, DE .-npspeat . salad , 88, 3,537, ear eee 
American Bank 750.0 746,4 6,065,0 691,0 143,0 164,0 ' Sears See BEGG -wewac RO -ateiant: abeaae 
Fifth Avenue Bank. .-_} 100,0; 2,226,8| 16,879,0| 1,560,0 999,0| 1,029,0 OS Sea 1B. ccencet ames eS Bee eee 
Ex 200,0) 800,4 4,617,0 0 35,0 ,0 SME cual. nde 269,0 324,0 2 * Sere = 
Germania Bank__--_-... 200.0, 1,033,3 6,389,0 676,0 104,0 149,0 ae aveweel wate J <wawed RIN . whisked eee 
Bank of Metropolis....| 1.000,0; 2,100,1 14,482,0, 1,007,0) 239,0! 543,0 ... oe 27,0 840,0' 1,221,0 ae UY EL 2 ee 
West Side Bank__..... 200.0) 701,1 4,687,0, 6,0: 206,0) 100,0 DS wscacnh: emaen 277,0) 16,0 J ae eee Se 
N. Y. Produce Exch.Bk) 1,.000,0) 997,9 12,620,0; 1,911,0; 305,0 351,0 BE wacae) . neecgou 1,000,0; 2,705,0 fF are, Bere ge 
State Bank.__._....-- 1,600,0) 57,5 22,062,0; 1,507,0, 453,0) 752,0 SRM <  wscdtat Yessmnd 1,466,0} 455,0) 24,436,0 29,0 dake o 
Totals, avge for week.) 15,450,0| 32,509,8| 283,411,0 29,041,0; 10,553,0) 10,944,0) 2,037,0; -____- 70,0 11,454,0 12,763,0 307 ,352,0 FORD): -suvcde 
Totals, actual condition | BOOP. BB). dseonst 284,602,0) 28 798,0, 11,415,0) 10,512,0) 1,853,0)  -___-_ 40,0 13,769,0 10,097,0 308,394,0; 1,065,0) -.-.-.. 
Totals, actual condition; Mar. 11; .....-. 282,429,0) 29,216,0| 11,732,0; 12,210,0| 2,098,0;  - _.... 143,0| 9,432,0'14,987,0| 310,604,0 IGGL i :utease 
Totals, actual condition) Mar. 4 ~...... 283,378,0| 26,360,0; 11,971,0) 12,082,0) 1,998,0; -..... 40,0} 11,994,0|12,298,0| 309,901,0 are! atsane 
, actual condition | Feb. 26) _...... 286,695,0; 29,511,0) 10,783,0) 11,380,0| 2,267,0); -..... 56,0} 11,227,0)12,857,0) 313,954,0 JOB Mi: i ceeoce 
5 i asa Olas OSS OC=E—OEDo So eS=SQNSaSEE=eOOOO OD@Da@a>D|DE]ESSL™E"EeEC_DWD@™“EN"™""DND@aD>>=|_s_— NNEC —SSSS |= OU C= oO SSS=S!=_|_ SSS SS 
Trust Companies | 
Not Merabere of | 
, Federal Rezeree Bank | 
Brooklyo Trust Co....| 1,500.0; 3,730,7 36,102,0 1,914,0; 137,0 543,0 SIG yi ncaaiod 18, 1,365,0| 2,250,0| 27,294,0| 7,594,0) -..... 
Bankers Trust Co ____. 10,000.0; 14,694,1; 230,372.0| 21,663,0 11,0 284,0 Se . cwcdee 22,0} 10,976,0| 1,737,0| 219,526,0| 20,539,0; -....-. 
U.8.M‘g. * Trust Co.) 2,000,0| 4,241,6 57,219,0| 3,474,0 183,0 ,0 I< "Sins et 4,0| 1,987,0) 7,715,0 39,741,0|) 16,673,0) -...-- 
Astor Trust Co._..... | 1,250,0| 1,541,1 28,531,0| 2,137,0 4,0 175,0 SO: waicteneh” ewdieee 1,148,0} 2,764,0 23,639,0| 5,824,0) -.-.-. 
Title Guar. & Trust Co.| 6,000.0; 11,965,7 37,336,0| 1,711,0 365,0 134,0 LS piers 13,0} 1,134,0) 3,943,0 22,676,0 \ * eae 
Guaranty Trust Co__._| 20,000.0) 22,999,2| 390,573,0) 35,659,0| 7,145,0; 10,025,0 PN SS: FE Seer 19,050,0| 7,033,0| 381,002,0) 40,370,0| - .-.-- 
Fidelity Trust Co__... | 1,000,0| 1,204.8 8,528,0 481,0 47,0 90,0 SO. Swede Aeewase 314,0} 1,070,0 6,291,0 ST aS ae 
Lawyers Title & Trust.| 4,.000,0; 5,386.1 24,566,0| 1,319.0 292,0 105,0 ; YY Ease ar! 6,0 858,0 581,0 17,161,0 SF ae 
Columbia Trust Co_...| 2,000,0| 7,659,7 83,492,0| 5,560,0 260,0 458,0 SET Bi. cine 89,0} 3,251,0) 2,871,0 65,018,0| 18,379,0} -....-. 
People’s Trust Co__._. | 1.000,0) 1,603,8 19,689,0; 1,281,0 92,0 353,0 366,0F ~cecites 23,0 924,0| 1,743,0 18,479,0| 1,396,0) -.-..-. 
New York Trust Co_..| 3,.000,0) 11,247,1 67,746,0| 3,911,0) 1,131,0 112,0 SOS aoakee 42,0} 2,631,0| 5,982,0 52,594,0) 8,586,0) -.-.-. 
Franklin Trust Co__._. 1,000.0; 1,257.9 21,631,0; 1,509,0 187,0 139,0 BN. sR 5,0 d 705,0 17,925,0| 4,225.0); -.-.... 
in Trust Co___... | 1,000,0) 503,9 13,193,0 739,0 79,0 441,0 RARE has 16,0 648,0 431,0 12,968,0 GOP GA): +2ce5.. 
passropolitan Trust Co.| 2.000,0| 6,087,3 57,591,0| 4,408,0 227,0 411,0 ye Gee ae te 1,0} 2,574,0| 1,848,0 51,475,0| 5,790,0) -.--.. 
Totals, avge for week 54,750,0) 94,123,0)1,076,569,0| 85,766,0| 10,180,0| 13,478,0| 1,996,0) -_._-- 239,0| 47,756,0\40,673,0) 955,789,0|132,671,0) - -... 
a 
Totals, actual condition | Oe | eas 1,076,527,0| 93,051,0| 5,025,0| 5,357,0| 1,990,0) -.--.- 219,0| 47,483,0|47,835,0| 949,508,0)131,086,0) -...--. 
Totals, actual condition | Mar. 11; ...... 1,072,235,0) 81,195,0| 5,683,0| 9,757,0) 2,036,0) - ...-. 261,0| 45,196,0)42,486,0| 936,255,0\134,180,0) -....-. 
Totals, actual condition | Mar. 4 ameimad 1,073,934,0| 86,142,0| 5,730,0) 5,220,0| 1,867,0) -...-. 235,0| 47,047,0\59,079,0| 941,919,0|131,086,0) -..... 
ae. actual condition Se | eee rake 1,084,015,0| 79,386,0| 6,806,0) 4,986,0) 2,255,0) -...... 225,0| 47,252,0\55,882,0| 944,925,0/134,749,0) -...... 
SE | as | a | | oe | | oS | oe | SS | | i | 
Grand Aggregate, avge_|185.550,0/311,186,8|3,364,636,0|340,523,0| 64,013,0| 76,047,0| 4,033,0) 1,744,0) 1,824 0/232,307,0/53,436,0\3,408,635,0}157,558,0| 32,137,0 
Comparison prev. week| -..-...| ----.-.- + 10,811,0)/—9,923,0|\—1,469,0| +2,328,0| —-189,0 +94,0| —175,0|+6,257,0|-3,251,0) +1,599,0| +3,343,0|—2,505, 
SS Se OE—EEEeeSS OE —E———S _OllEeEESSSS OE SSS OEE OS | S| See | eee OSS Oe | See | See 
Grand Aggregate, actual|condition| Mar. 18/3,366,524,0|340,188,0| 67,008,0| 77,486,0| 3,843,0| 1,533,0) 1,692,0/231,597,0|57,932,0|3,411,082,0|156,507,0) 31,690,0 
Comparison prev. week ne dthmisel! “he dtdacd +22,809,0\—8,366,0| +4,877,0|/—4,928,0| —291,0) —-222,0} —175,0|+8,235,0) —459,0| +14,478,0| +825,0|—2,862,0 
=== | 2S Oe OSS OSS SO SS) OS | SSE | ee SS SSS | sess 
Grand Ageregate actua!\condition Mar. 11/3,343,715,0|348,554,0| 62,131,0| 82,414,0| 4,134,0| 1,755,0| 1,867,0|223,362,0|57,473,0|3,396,604,0/155,682,0| 34,552,0 
Grand Aggregate actualcondition|Mar.  4/3,362,179,0,349,299,0| 68,014,0| 76,615,0| 3,865,0| 1,884,0} 1,628,0/228,685,0|71,377,0/3,423,206,0/152,022,0| 34,700,0 
Grand Aggregate actual peep Te. 26|3,388,963,0)357,512,0| 68,073,0| 73,116,0) 4,522,0| 1,838,0) 1.889,0\225,233,0\68,739,0/3,448,832,0|155,221,0| 34,873,0 


























@ Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION 















































Averages. | Actual Figures. 

Inc. or Dec Inc. of Dec. 

Cash Reserve) Reserve in Totai a Reserve Surplus from Cash Reserce| Reserve in Total b Reserce Surplus Srom 
(ms Vault. _Depostiaries| Reserve. Requtrea. Reserve. |PreviousWeek| in Vault. |Depostia Reseroe. Required. Reserve. |PrectousW eek 

Members Federal s AS Ser” ae are” eer Per Wa a” a aE $ $ ' 

---|320,621,000 173,097,000 493,718,000 387,396 670/106 321,330 —17,626,560 330,524,000 170,345,000 500,869,000/388,790, 112,078, 11,940,050 

State Banks*._._.. 52,575,000, 11,454,000 029,000 55,323,360) 8,705,640 +956,900) 52,578,000) 13,769,000, 66,347,000) 55,510,9: 10,836, +2,056, 
Trust Companies* ._| 111,420,000, 47,756,000 159,176,000 143,368,350) 15,807,650) + 13,763,450, 105,423,000, 47,483,000 152,906, 142 ,426,2 10,479, +7,051,050 
Total Mar.18 ....|484,616,000 232,307,000 716,923,000'586 088,380 130,834,620) —2,906,210 488,525,000 231 ,597,000'720, 122,000 ,727,320|133,394 680 —2,832,200 






Total Mar.11--.-..|493,869,000 226,050,000 719,919,000 586,178,170,133,740,830| —977,110 497,233,000 223,362,000 720,595 ,368,120 136,226, —1,293,560 
Total Mar. 4. _._/496,005,000 230,650,000 726,655,000 591,937, 134,717,940| —8,114,470 497,793,000 228,685,000,726,478 ,957,560)/137,520, +2,521,650 
Total Feb.26 . ..|506,618,000 227,805,000 734,423 ,000.591,590,590)142 832,410 —13,014,030 503,223,000 225,233,000 728,456, 3,457 ,210/134,998, 17,009,750 
*Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of sopense paquened eo Net Time Deposits, which was as follows: Mar. 18, $1,207,750; Mar. 11, $1,057,450; Mar. 4, $1,015,000; Feb. 26, $1,010,200. 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Mar. 18, $1,217,800; Mar. 11, $1,067,050; Mar. 4, $1,038,050; Feb. 26, $1,015,200. 
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The State Banking Department reports weekly figures In addition to the returns of “State banks and trust com- 
showing the condition of State banks and trust companies panies in New York City not in the Clearing House’’ furnished 


in New York City not in the Clearing-House, and these are 


shown in the following table: 


by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | in the whole State. The figures are compiled so as to distin- 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 





guish between the results for New York City (Greater New 


Differences from 


March 18. previous week. | York) and those for the rest of the Stata, as per the following: 

Gold nna nvostments.--------------=---------- 8697 OT 300, Ine. 2'000 | ‘For definitions and rules under which the various items 
Currency and bank notes.................--.-.-. 8,927,400 Inc. 225,390 sé ; ” 

Total deposits..........____- oct Ade PRA 859'415°800 Des. 2,161,600 | are made Up, see Chronicle,” V. 98, p. 1661. : 
Deposits, eliminating amounts due from reserve de- The provisions of the law governing the reserve require- 
positaries and from other banks and trust com- . ° ° ° blished i h 
panies in New York City, and exchanges... .._.._- 726,000,600 Inc. 6,022,600 | ments of State banking institutions were published in the 
eben of mares, 989% 199,254,300 Dec. 4,711,900 | “Chronicle” March 28 1914 (V. 98, p. 968). Tha regula- 

pac ay IR Cease tions relating to caleulating the amount of deposits and what 
Gash in vaults.................-- $11,541,900 10.83% $55,107,100 9.23% | deductions are permitted in the computation of the reserves 


Deposits in banks and trust cos.... 18,844,800 17.66% 113, 





760,500 19.04% | were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 








Total Ca eta elt iat $30,386,700 7 ge aaa 28.27% STATE BANKS AND TRUST COMPANIES. 
The averages of the New York City Clearing-House banks 
and trust companies, neg iar ee ced re the vu oe State Banks | Trust Cos. | State Banks Trust Cos. 
and trust companies in Greater New York City outside of the | Week ended March 18. in n outstde outside 9, 
> ° \Greater N. Y .\Greater N. Y.|Greater N. Y.|Greater N. ¥. 
Clearing-House, compare as follows for a series of weeks past: abt Ns : d 
| 8 $ $ $s 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Dec. 31_--_| 23,350,000 65,550,000, 11,613,000, 14,050,000 


GREATER NEW YORK. 


| 
| 
| | 
| | 



































We omit ciphers tn all these figures. Surplus as of Dec. 31_..- 38,833,300 163,857,800 14,966,300 12,887 ,000 
| Total Entire Loans and investments. | as. mere et oe ate, Tes gee 
m wee at 3, ,. ! , , ’ ’ 
Week ended—| Loans and | Demand | Other Money | Reserve on ee \ r * 
Investments | Deposits. | Specte. | Money. | Holdings.| Depostis. | Gold ___.._..---.------ ie A ee BRR Bee 
" ; | . : : re Change from last 4 P3CL BGG, FA Sn <inneawal éocdudcnsn 
Dee. 24..... 3,834.525.9 | 3,922,901 ,2 | 485,603,5| 75,464,5 | 561,068,0 | 952,051,3 | Currency and bank notes. 20,899,500, 28,127,700; ---.--.---| ---------- 
Dec. 31... 3,885,457 .0 | 3,965,801 ,4 | 467,747,8| 81,615,6 | 549,363,4 | 954,094,4 Change from fast week-| —766,600, +13,812,900, -.-.---.--| ---------- 
ae .Bysuse 3.894 ,605,2 | 3,983,842,6 | £70,414,4| 84,860,4 | 555,274,8 | 957,546,1 , 
Jan. 15...-.- 3,919,527 .2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973,780,8 | Deposits.....-.-.-.---- | 510,818,500 1,988,444,100| 163,850,300! 234,521,100 
Jan. 22..... 3,923 .580.8 | 4,044,949,.6 | 500,667,.9| 85,688,3 .356,2 | 981,669 ,6 Change from last week_| +16,743,900| +31,775,000 + 784,500 + 937,900 
Jan. 29..... 3,933 ,590,6 | 4,059,083,1 | 501,605,1| 87,113,3 | 588,718,4 | 980,825,8 | 
| ee eee 3,950,998,9 | 4,076,781,0 | 502,332,6| 84,379,3 | 586,711,9 | 983,463,3 Reserve on deposit----_- 113,320,800 388,473,100) 30,647,100) 34,691,100 
Feb. 11..... 3,974,792,2 | 4,092,492,4 . 504,583,7| 83,599,2 | 588,182,9 | 978,220,4 Change from last week_| —1,051,009, +7,956,200 +74,200 +154,000 
Feb. 18...-- 3,997 ,810,9 | 4,110,734,8 | 501,067,7,; 79,682,2 | 580,749,9 | 967,571,4 | 
Feb. 26....- 4,044,174,4 | 4,149,123,3 | 493,006,1| 79,.693,4 | 572,699,5|949,725,4 P.c. of reserve to deposits 28.0% 24.1% 21.7% 18.1% 
we. S...2- 056,861,1 | 4,155,597,7 | 483,314,7| 78,935,4 | 562,250,1 | 941,712,7 Percentage last week --' 28.0% 23.7% 21.7% 18.1% 
Mar. 11..... 4,041 ,443,5 | 4,127,014,0 | 481,883,7| 78,406,1 | 560,289,8 | 923,885,2 . 
Mar. 18..--. 4,056 ,746 2 | 4,134,635,6  474,291,6! 76,973,4'551,265,0 916,177,3 + Increase over last week. -— Decrease from last week. 








| 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by elearing non- 


member institutions which are not included in 


the “‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 










































































CLEARING | Net Nat.Bank|Nat.Bank| Federal | Reserve | Additional 
NON-MEMBERS.) Captial. | Profiis. Loans, Notes (Re-|Notes|Not| Reserve with Depostts National 
| Discounts, serve for | Counted Bank Legal (wtth Legal Net Nat Bank 
Week Ending =. b’ks Dec. 31 Invest- Gola. Tenders Stiver. | State In- as Notes|Not| Depos- Depos- Demand Time Ctreu- 
March 18 1916. State b’ks Dec. 31) ments, &c. Stituttons|| Reserve} tartes. flartes. | Depostis. | Depostis. | tation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. 
Fed’ Reserve Bank £ $ $ $ 3 $ z $ = s 
Battery Park Nat...| 200,000 163,000; 3,239,000) 391,000 39,000; 42,000; -_____- Va. onnwbe 416,000 239,000) 3,463,000 108,000; 190,000 
First Nat., Brooklyn} 300,000 * 4,967,000} 144,000 38,003} 194,000; —_.__.. 3,000 6,000; 574,006 150,000} 4,632,000; -..... ,000 
, Bkiyn| 300,000 575,300) 5,367,000) 162,000 ,000; 110,000! -_____- 10,000 11,000 7 103,000) 5,395,000) -....-.. 120,000 
First Nat., Jers. City! 400,000) 1,249,800) 4,857,000) 199,000) 273,000 03,000; .....- 27,000 1,000; 432,000! 4,150,000) 3,607,000; -.-.-.--. 391,000 
udson Co. N.,J.C.| 250,000 757 ,090| 4,182,000} 134,000 1,000 69,000) soe 92,000 5,000; 396,000; 1,031,000) 3,303,000; —--_-_-- 195,000 
First Nat., Hoboken} 220,000 -300)| 5,731,000); 117,000 17,000; 54,000, -_._--. 15,000 7,000, 389,000 479,000; 2,467,000) 2,775,600) 217,000 
Second Nat., Hobok.| 125,000! 281,900) 4,503,000 57,000; 27,000) 111,009) —- ..._- 5 eee 283,000! 388,000) 2,357,000) 1,970,000 99, 
THOM cscevnccedés 1,795,000) 4,319,700/32,846,000/1,204,000) 468,000) 583,000) -____- 163,000 30,000 3,150,000 6,540,000|25,224,000) 4,853,000/1,508,000 
SS———S{_|__ SSS  O —EESE ,———_—_— 5 ——______4 = SaaS} 
100,000} 393,600; 2,039,000) 103,000 11,000 57,000; 22,000; ......} ....-- 94,000, 232,000) 1,575,000; -......} ------ 
400,000; 813,500) 8,671,000; 428,000) 141,000) 521,000 47,000) 113,000; _____- 556,000 347,000; 9,266,000; -....-| ----.- 
645,100) 7,760,000) 621,000 36, 259,000; 126,000; -_....}; -----. 1,000 437,900; 8,352,000; -..---| ------ 
184,900) 1,299,000) 100,000 10,600 30,630 SE: mecehel: o<ncad 1,000 108,000) 1,186,000; -._...-]| -..--- 
460,300; 5,974,000) 629,000 79,000| 152,008 52,000! epelcccdl | icwaill ,000; 1,204,000) 6,050,000 389,000; -....- 
243,700; 3,851,000| 221,000; 22,000) 134,000 5 Pe 3,000 ,000 231,000} 3,834,000 217,000; -....- 
552,900) 5,697,000; 345,000) 115,000) 236,000 BE MEE ewes! | “pendsal 366,000) 000! 6,101,000; -..-.--| ---.-- 
772,400/17,595,000| 805,00) 54,000; 825,000) 134,000| 198,000; --_-___-_ 1,139,000, 2,383,900 18,982,000 ey 
200,000 193,700; 3,247,099| 189,000 46,900; 121,000; 18,000; ---.-.}| -----. 28,000! 310,000) STE ecwnady | cbaces 
Tatel fidisntenne ,300,000; 4,260,100/56,133 ,000/3,441,000| 614,000 2,335,000) 532,000) 311,000 3,000 3,599,000) 5,760,000'58,819,090 Sarees. siase~ 
=—S =——ooOoSSQQSjQ. | ej] ———S_O——E|E_|_ OOS O—DaaSSE__o OSS Oa a OOS OO eT OOS) 
Trust Companies. | 
Not Members of the } 
Federal Reserve Bank | 
HamiltonTrust,Bkin|; 600,000) 1,085,900) 7,496,990) 467,000 14,000 16,000, 38,000, ______ 2,000 263,000, 1,841,000) 5,269,000) 1,438,000) --.-..-.- 
Mechanies’,Bayonne| 200,000 279,000; 4,384,).0 79, 27,000 80,000) 26,090, 19,000 16,000, 88,300) 819,009; 1,767,000) 2,459,000) —_....- 
TOO ciiconewiad 700,000; 1,364,900)11,880,009| 546,000 41,000 96,000) 64,000 19,009' 18,000 351,000) 2,660,000| 7,036,009) 3,897,090)  -__..- 
Grand aggregate. - .- 5,706,000) 9,944,700) 100859 009/5,191,909) 1,123,390 3,014,099! 596,000; 493,900 51,600 7,100,900 14,960,003 91,079,000) 9,437,000)1,508,000 
Comparison,prevwk) -.....| ---.--.- + 650,009} + 10,000) —71,000| —49,000 —109,090| +53,000| + 7,003| —29,000| +209,000| —52,000) —12,000| —8,000 
quate M 11 \6-798,000| 9044-700 100209000)5,181,009/ 1,19 3,063 | , | 
ager te Mar 795, | 9, . " ’ ,194,000/3, ,000; 705,000; 440,000, 44,000 7,129,000 14,751,000,91,131,000| 9,449,000/1.516,000 
Grand aggr’te Mar 4/5,795,000| 9.944,700/99,330,000/5,034 ,000/1,219,000/2,938.000| 690,000) 395,000} 47,000 7,001,000 15,478,000'89, .000|} 9,483 ,000)1 519,000 
Grand ager’te Feb 26/5,795.000 10,038,300 98 ,962 ,000/5,052 ,000/1,188,000'2,964,000| 684,000! 520,000 52,000 7,627,000 15,352,000 89,870,000! 9,517,000|1,512,000 
Q@rand ager'te Feb 19/5,795,000 10.038, 300/99,145,000 5,063 000) 1,133 ,000/2,976,000! 759,000! 459,000 49.000 7,070,000 16,760,000 90,432, 9,268 ,000/1 ,503, 
Grand aggr'te Feb 11 5,795,000 10,038,300 98,734,000 5,023 ,000/1,172,000)2,807,000| 812,000; 304,000 50,000 6,951,000 16,208,000 89,1 9,444,000/1,511,000 
j ! 
























































Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: summary showing the totals for all the items in the Boston 
' Clearing-House weekly statement for a series of weeks: 
We omtt two ctphers (00) tn abi these s/Agures 
Ssinbhtahiasansiibgo A Neo e BOSTON CLEARING-HOUSE MEMBERS. 
Captial | | 
and Loans. | Res Depostts.| Circula- | Cleart March 18 | Change from | March 11 | March4 
PA... | antsy’ ~ trey ae 1916. | previous week. | 1916. 1916. 
Ses ipe ea |gnpfanel anden ol ase fuss | Senses Starcmioans |SDee uIn™ cone ah uae Ses ob 
nee ans, dise’ nvestments. x Inc. . ‘ 418, ’ ’ 
Jan 8-....---- 103,684,3 | 472.70" .0 | 115,972.0 | 588,453.0) 10.589.0 |319.992.0 | Individual deposits, incl.U.S.'342,502,000\Inc. 8,251,000 334.251,000|341,157,000 
Ce eee 103, 3 471.990 0. 123 ,009,0 593,907 .0 11,043.0 232 667.7 Due to eS ee Pree! 137 838 000 Dec. 3 150,000 140 988 090 144 086.000 
Se- B-----mere a es | re oes 2 it) tes Pt S078 | Sas o77 1 Time deposits__.__---____- 25,865,000 Inc. 7,316,000, 18,549,000| 17,870,000 
a he 103.6843 | 482'190.0 110'009.0 585.686.0 10:966 0 | 239'873 4 Exchanges for Clearing-H’se_| 19,581,000 Inc. 3,743,000; 15,838,000) 18, ,000 
weeeeee- 634, 190, 009, 686, -966,0 239.873.4 | Due trom other banks......| 40°255,000 Inc. 4,117.000| 36,138,000] 40,806,000 
Feb. 11 seer eee 103,684,3 481,708,0 109,242,0 586,063 ,0 10,575,0 j 195,426,3 Cash | Re Sa aaa 24,143 000 Dec. 139/000) 24282000 24 303.000 
Feb. 19... ..---- ‘684.3 | 478,243,0 | 130,946 ,0 | 617,461,0 0 | 200,161,8 | Reserve in Fed. Res've Bank| 16,247,000 Dec. 684,000 16,931,000] 15,947,000 
Vie wm osieaaie 103 ,684,3 | 479,731 ,0 | 140,053 ,0 | 620,904,0| 10,519,0 | 200,789,1 Reserve with other banks 74.090,000,Inc. 2,994,000) 71.096 76,.842.000 
Mar. 4... .....- | 103,684,3 | 485,129.0 | 135,289,0 |624,269,0| 10.455,0|254,334.0 | Reserve excess in bank... ---| 1,481,000\Ine. 72009! 1,409,000| | 1.632.000 
Mar a. 03 ,684,3 493 ,815,0 125,018,0 609 ,500,0 ,443,0 } 211,721 5 Excess with reserve agent___ 55,205 000 Inc. 3,169 000 52,036,000 57,952,000 
Mar 18 eeeeeee-e 103 ,684,3 499 ,145,0 117,978,0 615,496,0 »797,0 227,728,7 Excess with Fed. Res’ve B’k. 1 139,000 Dec 544.000 1 683,000 835 000 
a Includes Government deposits and the item ‘due to other banks” (March 18, ane fee & pany 
$184,852.00); also “ for Clearing-House” (March 18, $20,865,000). Du' | 1mports and Exports for the Week.—See third page 
from banks Mareh 18, $76,770,000. preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Mar. 24 1916. 


The Money Market and Financial Situation.—Wall 
Street has this week had a graphic illustration of what may 
be expected to happen if the war in Europe should suddenly 
end. On Monday a report was freely circulated to the 
effect that Germany had actually made overtures with a 
‘view to opening peace negotiations, which resulted in a 
decline of from 3 to 7 points in a substantial list of shares 
at the Stock Exchange. Of course, railway and other 
investment stocks were not so much affected, but all classes 
suffered to some extent. When it was stated on Tuesday 
that the report had no foundation in fact areaction ensued, 
but this was limited in extent and has, in turn, been followed 
wid a period of steadily declining activity and inertia of 
values. 

The latter has doubtless resulted in part from the un- 
happy condition of affairs in Mexico and uncertainty as to 
the outcome thereof. No one expects anything else than 
a speedy and satisfactory settlement of the matter, but 
when one becomes involved with a people so erratic and is 
acting in conjunction with a Government so unstable as 
that of Mexico there are possibilities of the unexpected. 
And, moreover, every habitue of the Stock Exchange knows 
that the unexpected sometimes happens. 

The authentic news of the week has been meagre and 
generally unimportant. War in the vicinity of Verdun is 
still pursued with considerable vigor, but with relatively 
insignificant results and, up to this writing, nothing at all 
commensurate with the cost has been achieved. It now 
seems more than likely, therefore, that the long continued 
battle of Verdun will have small part in determining the 
length of the war or the final terms of peace. 


Foreign Exchange.—The market for sterling exchange 
was firmly held at a shade above 476 for demand bills. 





The Continental exchanges were lower for the belligerent. 


countries and steady for the neutral ores. 

To-day’s (Friday’s) actual rates for sterling exchange 
were 473@4 73% for sixty days, 4 76 5-16@4 76% for 
cheques and 4 77@477 1-16 for cables. Commercial on 
banks (sixty days) 4 71%@4 72% and documents for pay- 
ment (sixty days) 4 7254@472%. Cotton for payment 
4764 @4 76% and grain for payment 4 76144 @4 76%. 

- There were no rates posted for sterling by prominent 
bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were nominal for long and 5 9734 @5 981% for short. Ger- 
many bankers’ marks were nominal. Amsterdam bankers’ 
guilders were 42% for short. 

Exchange at Paris on London, 28.50 fr.; week’s range, 
28.35 fr. high and 28.50 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 


Sterling Actual— a De C es. Cables. 
High for the week... 473% 4 76 7-16 477% 
Low for the week... 472 476% 477 

Paris Bankers’ Francs— 

High for the week... --_-.--- 5 93% 5 93 

Low for the week_._  ___--- 5 98 5 97% 
een Seaies Marks— 

High for the week... ------ 71% 71% 

Low for the week... __._-- 71% 71 5-16 

Amsterdam Bankers’ Guilders— 

High for the week... --_---- ro¥t) 425% 
Low for the week... ------ 42 42% 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
Boston, par. St. Louis, 15c. per $1,000 discount bid and 
5c. premium asked. San Francisco, 30c. per $1,000 pre- 
mium. Montreal, $0.9375 per $1,000 premium. Minne- 
apolis, par. Cincinnati, par. New Orleans, sight, 50c. per 
$1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $5,000 New York 4s at 114% to 115, 
$20,000 New York 4s, 1958, at 10544, $5,000 N. Y. Canal 
44s at 114%, $1,000 4s, 1961, at 10514, and $15,000 Vir- 
ginia 6s, deferred trust receipts, at 51%. 

The market for railway and industrial bonds has been 
slightly less active than when we last reported, and also more 
inclined to weakness, the latter, presumably, in sympathy 
with the shares market. Of a list of 25 active and repre- 
sentative issues, 16 have declined and only 6 advanced, 
leaving 3 unchanged. Only 3 have declined as much as 1 
point, however, including St. Pauls, Southern Railways 
and Lackawanna Steels. The strongest features of the list 
have been Am. Tel. & Tel., Atchison, Rock Islands and Dis- 
tilling Securities. The latter have been notably active and 
large blocks of them changed ownership on the way up from 
72 to 7434. They declined to-day, however, and close at 
73. The Anglo-French 5s have been the most conspicuous 
feature of the market, advancing from 941% on Monday to 
95% and closing at 9514. Sales reported “S 30-f’ are fur- 
further reduced to $176,500, par value. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,200 4s coup. at 11214, $1,000 3s reg. at 
102%, $10,000 Panama 3s coup. at 103% and $1,000 Pan- 
ama 3s reg. at 10334. For to-day’s prices of all the different 
issues and for week’s range see third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
was decidedly weak on Monday. Rumors of a movement 


for peace in Europe caused a very heavy drop in practically 
all the munitions manufacturing stocks and a sympathetic 
decline throughout the list. These rumors were, of course, 
unfounded and a few of the issues which declined most 
sharply partially recovered on Tuesday, since when the 
volume has diminished day by day and prices have moved 
within a narrow range. During the past three days the 
cee have averaged less than one-half that of last 
week. 

As a result of the week’s operations only 4 active railway 
issues show a fractional gain and 20, the most conspicuous 
manufacturing, are all substantially lower. 

General Motors dropped 45 points on the sale of a few 
shares. Bethlehem Steel closed last week at 534, sold at 
505 on Tuesday and at 490 on Wednesday. These are, 
of course, exceptional, but Baldwin Locomotive has covered 
a range of 9 points, Crucible Steel 10, and other issues of 
the same class from 6 to 8. 

Doubtless when Villa and his band have been put out of 
harm’s way and the U. S. troops have withdrawn from 
Mexican soil, business at the Stock Exchange will improve. 

For daily volume of business see page 1152. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





a | 
STOCKS. | Sales | Range for Week. 
Week ending March 24. Fa 





Range since Jan. 1. 

Week| Lowest. | Highest. | Lowest. | Highest. 
Par Shares $ per share $ per share $ per share$ per share 
Adams Express--_--- 1 3,600 140 Mar22142 Mari8132% Mari54% Jan 
Am Writ Paper pref.100| 8,800) 1534 Mar 18| 18}4 Mar 24) 11 ms i8% Mar 





Assets Realization__100| 200, 3  Mar23; 6% Mar2i| 3 8 Jan 
Associated Oil__-_-_- 109) 6734 Mar 23) 69% Mar 18) 62 Jan 77 Jan 
Batopilas Mining_-___20| 9,500| 2% Mari18) 2% Mar24) 2 Febi 3% Jan 
Brown Shoe-------- 1 100 5334 Mar 23) 533% Mar 23, 50% J 5334 Feb 

Preferred _____-_-- 100 85197 Mar23\ 97 Mar23 95% Jan 9934 Jan 
Brunswick Term’!__.100| 100) 934 Mar21) 9% Mar2!) 9% Jan 14 Jan 
Buffalo Roch & Pitts 100 16, 9434 Mar 21| 9434 Mar 21) 93 
Butterick ________-- 1 30 Mar22) 30 Mar 23) 29% 

Southern ___ 100 4,58 Mar22\ 58 Mar 22) 57 

Case (J I) pref. ___-_- 


200| 8534 Mar 18 86 Mari8' 85 
100 8 










Computing-Tab-Rec 100 
ConsGasE L&P (Balt) 100 
Continental Insur- --__2 






Crex Carpet. .-...-- 12; 44 Mar24)\ 44 Mar 24! 41 
Suib ae 100, 225133 Mar 18)133% Mar 22/130% 
cn peter ET EEE 3,404, 43¢ Mar21; 4% Mari8; 4% 
Detroit United ----- 190 100| 88 Mar21| 88 Mar21)} 70 


nd Mateh--__-_100 


Diamo 300|10434 Mar 24104% Mar 20/102% 
Duluth § 8S & Atl_ _.100 4% 





1 4% Mar 23| 41% Mar 23) 
Erie rights___-.....--- 73,906 \% Mar 23 
Homestake Mining..100| 200129 Mar 24/132 Mar 21) 
Interboro-Met v t c_100 3 16% Mar 24| 17% 
Int Corp...1 600 70 Mar 20| 71 
Int Nickel pref v t c_100 100110 Mar 20/110 
KC FtS & Mem pf_100| 520) 6014 Mar 22) 61 
Kayser (Julius) & Co 100 200 8014 Mar 24; 81 
Elec L & P_1 32012934 Mar 23)130 
eB a oe 1 1, 72% Mar 75 
ie acca 100 107 4% Mar 20/109 
Mackay Companies.100; 100) 7954 Mar 2i) 79% Mar 21 
J EE 400 68 Mar 21| 6834 Mar 22! 


May Dept Stores- __ 100 
Nat Cloak & Suit. -_ _ 100 


Pitts Steel pref_____ 96 Mar2i 98 Mar 
&Ipf__t 100, 98 Maris 98 Maris 
Texas Co rights________ 8,885, 174% Mar21 18% Mar 18) 15% 


Tobacco Prod pref__1 00 
U 8 Realty & Impt__1 300 443; Mar 24 47% Mar21) 38% 
U 8 Reduc & Refg__1 400 

Preferred -----_-. 1 100.134 Mar21\ 1% Mar21) 1 
U 8 Smelt Ref & M___50 18,600 6814 Mar 23 6934 Mar 23) 68% 
Preferred 50) 52 


Utah Securities v t c_100, 1,109 18 Mar24 18% Mar 
Virginia Iron C & C_1 200 53 M 

Vulcan Detinning pf_100; 6 25 Mar 

Wells Fargo Express_100' 1,100126 Mar 1812834 Mar 24°12434 








Outside Market.—While the movement of prices on the 
‘‘eurb’”’ was decidedly irregular this week, the tendency was 
downward. Toward the close there was a better tone, 
though business on the whole has only been moderate. Cuba 
Cane Sugar’s reaction was almost as rapid as its recent ad- 
vance, with a loss of 8 points to 62% for the com. and about 
3 points to 97% for the pref. The close to-day was at 641% 
and 9734, respectively. Midvale Steel broke from 6934 to 
65% and ends the week at 65%. Tobaceo Produets com. 
dropped 5 points to 45 and recovered to 48% and eased off 
finally to 47144. Chevrolet, after an early loos of some 5 

oints to 159, moved to up 166% and finished back to 165. 

riggs-Seabury lost 17 points to 137 and was traded in 
finally at 142. Kathodion Bronze pref. was off from 23% 
to 19 and closed to-day at 20. Lynn Phonograph was a 
strong feature, advancing from 41% to 7% and easing off to 
73%. Poole Engineering & Machinery suffered a heavy loss 
of 27 points to 110, recovering finally to 120. Submarine 
Boat, after a recession of some 31% points to 38, moved up 
to 40%, with the close to-day at 40. Standard Oil issues 
were about steady and quiet. Illinois Pipe Line declined 
from 187 to 179. Ohio Oil after an advance of 2 points to 
241, sank to 233. Standard Oil (Calif.) ranged between 
257 and 255, closing at the low figure. MisceHaneous oil 
shares were also easier. Cosden & Co. weakened from 22% 
to 2014 and ends the week at 214%. Midwest Refining lost 
about 2 points to 66. Sapulpa Oil & Refin. moved down from 
145¢ to 12% and up to 13%, resting finally at 134%. A fea- 
ture in bonds was the initial trading in the new C ke 
& Ohio conv. 5s down from 98% to 97% and up finally to 
9814. The rights sold between % and %. Towards the 
close of the week some improvement was noted in mining 








shares. 
Outside quotations will be found on page 1152. 
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OCCUPYING TWO PAGES. 


For record of sales during the week of stocks usually inactive, see preceding page. 

































































ep eR SHARE. | peek SHARE, 
KS nge Since Jan. nmge for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Seleafor ‘iourie YORK STOCK On basis of 100-share tote Year 1915 
. Week EX 
” Saturday Monday Tuesday Lowest Highest Lowest Highest 
March 18 March 20 | March 21 Shares : wn 
Railroads Par| $ per share $ per share per share|$ per share 
a share | $ per share | $ per share Fe_.100|71017%. Jan 31| 108!eJan 4 921g Feb| 11114 Nov 
103% 104 | 103t2 104. | 10314 103t2 Se etn tn Sh ree 4 108 ree oell 88” dani lant iov 
10053 101 | 100% 10114) 100% 100% "_.| Atlantic Coast Line RR---100| 109 Mar13| 115 Jan 3|/ 98, Mar| 116 Nov 
*109) 112 |*109_ 112 +3 ” 5,668) Baltimore & Ohio_.....-- 100, 85 Mar 1| 96 Jan 4|| 63% Feb| 96 Deo 
893g 8912) 88% 8912] 88%, 891g 1, Sod eA as 100} 7514 Feb 24| 80 Jan 15|| 67 Feb) 79% Nov 
*76 7634) 76% 767%) 76% 76% '300|Brooklyn Rapid Transit..100| 84% Feb 15) 88 Jan 17|| 834 Aug) 93 Apr 
85% 85%) *84 85% S5is 8,400|Canadian Pacific... ....:- 100|716212 Mar 1| 183%Jan 3|| 138 July| 194 Nov 
166% 16773) 166 16714 16612 Central of New Jersey...-100| 290 Jan 3| 290 Jan 3||$250 Sep| 325 Jan 
*280 320 |*280 320 |*275 320 29,600|Chesapeake & Ohio______- 100} 601g Jan 31| 66% Jan 5 355g July| 64% Nov 
6412 65'4| 63% 65 | 63% 647% 2°100 Chicago Grea Western...100| 12!sJan 26! 15%gJan 3|| 10% Jan| 1712 Nov 
1312 Sg ae, = is Be Re" aa RRS 34 Jan 31) Sedan ¢ oe ear isin te 
37 8 8 4 8 4 ’ tt Paul_.100} 9214 Mar 1| 10219 Jan 4 July 8 
135 gp" oxBat say a0 fee eee iinet] 1g0300 | LEB Jae fab nos 
2 2 wecnent ° z1251g Mar 347, Jan 2 July 8 
et eee gee 2", Tel soles cea ae 188 "Tia Se Chetek | 88 PH, 
“170 «18 ye “¥.700|Chicago Rock isi & Pac. 100 15% Mar 8) 205s Feb 2 July 
175g 1753) 27% 17%) 16% 174 ; Om... 100 120 Jan 19| 120 Jan 19/|§114 Apr| 123 Nov 
vio Tae [stan as [cago tao [3130 18 (fia Tao [590 tgp | 5 cuca a Laie AS Heh M4] 1t, don 27 Ht See] HE Be 
* 340 |"aue 365 ("55D 180 [71e0 160 ["hed 200 eee, AON | oom eee is_.100| 39 Febl 477, Jan an 
41g 4119) 242 “ = po ciew ee pace 70 Feb 2) 76% Marl4 53's Feb 77 ost 
r ol ae eeel oer, op | es7 oo | 087 90 | O87 S0%l  100\Celerndo & Southern... 100; 26 Mar 3| seregan ar 2 
ae 20s) B74 27) 0374 20 300 Oolore “(at pref---72.2100| 47's Mar 7| 88°Jan 18|| 45 ‘Jan| 60° Nov 
*49 52 | *49lg 52 53 Be .. 08 ortt.........a- 100} 40 Marl3| 48 Jan 11|\| 35 Sep) 52 Nov 
*41 50 | *41 50 50 ~~" 100|Delaware & Hudson..---- 100) 14914 Mar 1| 15414 Jan 19|| 13812 Aug| 15413 Nov 
150% 150%)*150 153 |*1505% 1525 100|Delaware Lack & Western_.50| 216 Mar18) 225 Jan 6/\199% Jan| 238 Nov 
216 216 |*215 219 |*215 219 Denver & Rio Grande....100|. 9 Feb19| 14 Jan 3|| 4. Jan| 162 Nov 
*s 10/| *8 10 10 MR ME oe ae 100} 15 Mar 8) 24 Jan 3 61g Jan| 2933 Nov 
a7 37-9 C16 49 18 ie Re re ee 100} 35 Jan 31) 435gJan 3/| 197% Feb| 4553 Nov 
3734 38lg| 3714 3814; 371g 375g 2'900! Do Ist Re ESS 100} 50%Jan 31) 59igJan 3/|| 3214 Feb) 5912 Nov 
53% 5312] 5212 53'4) 52%, 527s ‘600| Do 2d pref_.-.------ 100} 43 Mar 3| 5419Jan 3)| 27 Feb| 5414 Dee 
45 45 | 44% 45 4 2,400|Great Northern pref_.___- 100} 1191s Jan 21) 1271¢Jan 4/| 112% Jan| 128% Nov 
1221g 12212) 122 12212) 121!2 122 20,200! Iron Ore properties_....-_- 73914 Mar 1} 50%Jan 3/| 25% Jan| 54 Oct 
461g 46%) 4514 47 | 43% 45% "300|Ilinois Central__...-.-_- 100} 101. Mar 2| 1091gJan 3/|| 99 July| 113 Apr 
1031g 103%/*103 105 | 10412 10412 5,350|Interboro Cons Corp, vtc_-..; 15% Feb 15} 21igJan 3|| 18% July| 25lg Nov 
16% 17 17 17 1712 20; Oe wel............. 71 Feb 15) 7712Jan 3|| 70 July| 82 Nov 
7214 72%) 72ig 72l2) *72\4 72l2 1,500|Kansas City Southern-.-100| 24!2Feb 28| 3214Jan 4|| 2053 Feb| 351g Nov 
oats a7\ ae a 6 +t EE I 100} 60 Feb 17 647, Jan 3 54% Feb St Des 
at, 1 12 Jan 2 1612 Jan Jan 
a 14tg “aa iss he pee ay — ~ + Hetoupme POT 100 35 Feb 22} 41 Jan 3\| 19 May po — 
40|\Lehigh Valley............ 74l2Jan 31; 83 Jan 4/| 6453 Feb 4 
78% 7812} 78l2 79 | 7853 79% et Lebien Valley Ai * 20 Jan 31) 22i9Jan 17|/| 15 Jan| 2753 
*21) 23 | *21 23 .. ae 400|Louisville & Nashviile----100| 121's Mar 1| 13053 Jan 13|| 10412 July| 13012 Nov 
125 125 | 125 125 | 12412 12412 60|Manhattan Elevated__--- 00| 12912 Feb 15| 1313gJan 28|| 125 June| 132 Dee 
#128 182 |*129 132 |*128 130!2 800/Minneapolis & St Louis.--100/ 4 Mar 1 15mJan 4) 8 Sep] 19% Feb 
o1ais 1sig| #241 Sle o1ais 182 ween ae  Nagathenconener 100, 15 Marl7| 331zJan 6 |) 24 Sep 22, Feb 
2 2 3 Coe Mar 4! 125 Jan an 2 
siis iss = 7 siae ta re Minn St Paul mote atpeae 135. Jan 13| 137 Jan 15|| 123 June i Dee 
“7 "El a dal a al ah ea a a a 2 ee ansas & Texas.100| 3% Mar 8| 74Jan 13}| 4 Sep 4 Apr 
*41g 4%) *41g 4%) 45g 45g rt Missour! Ka Baeite e bia taco 100} 10%3 Mar21 1612 Jan 4|| 101g Sep| 40 Apr 
Oe Ad. OR Se eee ee ee ON oa ee eee a Missouri Pacific _...._.- 100| 4 Jan 3| 65sJan 17|| 1% July, 18% Apr 
"4% 865 | S4lg 5 “Sig 6 700| Trust co certifs of deposit..| 4 Jan 3) 6ilgJan 15 3 Dec} 72 Nov 
4% 4%) “dig 5 | fiz 48s Nat Rys of Mex, Ist pref-.100/ 23!2Jan 21) 24 Feb 18)| 1412 Aug) 2812 Oct 
*-.-. 23%|*..-. 23%3/*--- - 2338 me yg Ok ede 100| 7l2Jan 20} 9%4Jan 1 4% July Oct 
*6%q 784) 6% 78 7% 24,500|N ¥ Central & Hud River_100| 101% Feb 28 11119 Jan 10 8ilg Mar| 11012 Deo 
1053g 1057} 10414 10512} 104% 10512 2°600\N ¥ N H & Hartford... __ 1 6412 Mar 9| 77%Jan 10|| 43 Feb| 89 
661g 6612} 661g 6612 6614 ,000|N ¥ Ontario & Western..-100| 264Jan 31| 31 Jan 3|| 21% Jan| 35 Apr 
*28) 29 | 27% 27%) 2814 28l4 33,500|Nortolk & Western....---100| 114 Mar 1| 12453 Mar18|| 9912 Jan| 1225: Dee 
sa 1a es | tes siahaeet free Ota) sTEG ROB tetdee al Sas pl fe ee 
87 Jan 
114 114 | 113% 11414|*113!2 114% ‘asin a te ds eet 51% Feb|. 6113 Nov 
5753 577%) 5673 577% oy 400|Pitts Gin Chic & St Loula..i00| 78 Feb 17 82leJan 13|| 65 May| 86 Nov 
79 81% *75 83 |*---- 82 oe ae 100} 88 Jan 26) 98%Jan 13|| 90 June) 98lz2June 
= 8) eS S| oe 87,600|\Reading .__.._............. 50| 75'sJan 31| 895s Marl5|| 69% May| 855 Nov 
87 881g) 8553 8734) 85% 86% 200! 1st preferred HRT RES 50| 41% Feb 19| 46 Feb 29|| 40% Sep| 45 June 
> Mig A Me he A 200| 2d preferred............ 50} 414 Feb21) 48 Feb29|| 40 Feb| 44 Apr 
4614 4614) *44% 4612) *44% 4614 800|Rock isand Company....100| %Jan 4| — % Feb 21 ig July) 1g Apr 
a a” ee ee SS lgFeb 1 % Jan 18 4 June| 21g Apr 
Sia ¢ Be Eee 3,640'8t Loule& San Francisco_.100| 3° Mar24| 6°Jan ‘7|| 1% Marl 8 Nov 
4 4 373 3% 8 3% 516} Do Ist preferred__.__ 100! 5 Mar7) 10 Jan 7 7 Aug) 1412 Nov 
*5% Sig > 2 2,340| Do 2d preferred__---- 100} 4 Mari) 8 Jan 7|| 3 Jan| 10% Nov 
"4%, = 7i2 = Se ee ee ee Se oe ae ae. St Louis Southwestern-.--100} 19 Jan 17; 19 Jan 17\| 11 Sep) 23 Nov 
"16 = 18%) *16 18% -_, ‘a Oe wel........o. 43 Marl8| 45 Jan 14|| 29 Sep| 45l¢ Deo 
o Ps... $6. |*---- . 100 Geaboard alr > apace 100} 15!2 Feb 28) 18%Jan 13|| 111g July| 20% Nov 
*151g 16%) *15% 16%) 16144 16% a: ie.” eee 35 Feb 26| 42 Jan 13|| 30% July| 43% Nov 
35 3514) *3512 3744) 3612 36% 15,100\Southern Pacific Go... 100| 96's Mar 1| 104igJan 4)| 8114 Feb| 1041s Deo 
99 99%) 98lz 99%) 98% 99 '400|Southern Railway....... 100} 1953 Mar 1} 24igJan 4|| 12le July) 26 Nov 
215g 2153) 214 21% aa’ ai ~~» <<: 100} 57 Feb 28) 65 Jan 13|| 42 July) 65 Nov 
*59l2 60 5914 60 59% 597% 1,100/Texas & Pacific._._...... 100! 6leFeb14) 10 Jan 3 81g July| 17% Apr 
ps lpr, RR RE 5 TR 9,150|Third Avenue (New York).100| 59!2Jan 31| 63 Mar21|| 35. Jan| 6412 Oct 
GOlz 6012; 60% 611s oe Gh os eT ae ee Toledo St Louis & West...100| 6!zJan 7) 61gJan 1 Jan} 8% Nov 
“4 74 = 7 1231 es 121] *8 12| 98 12 | 222277 Gr Seiaealemeenammai 00; 10 Feb15| 105Jan 8 5igMay| 1412 Nov 
“8 12 . 8 1 200|Twin City 1 Rapid Transit. 100 94 Mar24) 9612Jan 11/| 90 July| 100 Apr 
*94 = Q95lg| *94 9512 9512 14,000/Union Pacific 00|713014 Mar 1| 1404 Jan 4\| 115% Jan| 14112 Nov 
vk ee oe Boe "700|_ "Do. pref.--------.---100) 781! Mar 1| "84" Jan 28|| 279" Marl 84ie Nov 
83 83 | 82% 83 | *82l, 8 460 United Hallways Tnvest---100| 12% Feb 24) 214Jan 4) (8 Jan| 2712 Oct 
1514 154, *15 16 be 3001 Bo oxef............. 2712 Mar 1| 39%Jan 3\| 21% Mar) 47% Oct 
30% 304) 30 30 a 3,200| Wabash --.-....222777 100] 13% Mar 7| 17 gan 3 1253 Oct} 1712 Nov 
14ig 141g) 14lg l4lg] 14% 15i¢ 18,770| Do pref A --100| 4112 Mar 1) 48%Jan 5|| 43% Oct| 4914 Nov 
43% 433%) 4353 43%) 43% 4514 13,480| Do pref B do.......... 100} 25!g Mar 1; 3219Jan 15|| 25l2 Qct| 321, Nov 
27% 28 | 271g 27%) 2712 284 0,000| Western Maryland. .-----100 2412 Feb 28) 32% Marl5|| 914 Jan| 351g Oct 
30° 3012) 29 2012 ie 1,800 "Eats eI 40 Mar 7| 48 Mar24\| 25 Jan| 50% Oct 
ee a ae oe ae 6 2%3Jan 20} 44Jan 5|| 1gJuly| 6% Nov 
I oe ee Eg 11 Jan 19} 15 Jan 8|| 2 Aug| 19% Nov 
pp RS eg A lt SS 34 Jan 18} 47% Jan 17 5s Aug) 8lg Nov 
*Sig dig) S312 412) SSl2 2 35 Mar 2| 38 Jan 15|| 28 July| 45 Nov 
*33 3 *33 36 36 Industrial & Miscellaneous 
22,700| Alaska Gold Mines__._____ 10| 17!g Mar 6| 261gJan 7|| 21% Dec| 401g Apr 
201g 21 | 201g 21%) 19% 20% 1,650|Alaska Juneau Goid Mining.| 8% Mar 3) 1014Jan 7|| 9% Dec| 131g Nov 
9% 10 912 973) 9% Ole 16,600] Allis-Chalmers Mfg vt o..100| 25 Jan 12| 33% Marl4|| 7% Jan| 4913 Oct 
31-31%) 2912 31%) 2953 31 3,200; Do preferred vtc....100| 754 Mar 2} 83 Jan 3|| 33 Feb| 85% Dec 
80 80 | 78 7912] 78% 79 950|Amer Agricultural Chem_.100| 65 Feb 28| 724Jan 3| 48 Jan| 741, Nov 
"68 70 | 267% 69 b+ 200| Do pref a 7100} 96 Mar23\ 991gJan 5|| 90 Mar| 101ig Nov 
*97l4 98 | *95l2 9712 O7\ 15,600| American Beet Sugar.-.-.100| 61% Feb 1| 74 Marl7\| 33% Jan| 72% Dee 
2 73 | 712 73% a 2 Rah pref_........-...100| 94 Jan 4| 9612Feb 8 Feb| 95 Nov 
"95 9612) 495 = 9612 tg] *001e 106l\*.... 105le|/*104% _...| ...-.- Amer Brake Sh & F cite dep..| 10014 Mar 8| 1031gJan 28|| 8714 Feb| 109% Aug 
*103% 10614) *9912 10614 saa ree toe laian” see ‘leian* ian | on Do pref ctfs deposit...__| 165 Feb 24| 19514 Jan 3\| 13212 Mar| 219% Oct 
*155 190 |*155 188 190 63,000 Amertoan Can --------..100| 574 Mar 2| 6533 Marl6|| 25 Feb| 681, Oct 
631g 64%) lle 647% st 2 Do etter 100} 10912 Feb 15] 113% Jan 26|| 911g Jan| 11312 Nov 
“111 113 | 112 112 ; Pe 21,400| American Cas & Foundry.100| 63%Jan 31| 78 Jan 3|| 40 Feb| 98 Oct 
Tilg 7212) 60% 73 | G8iz 70! { 116 Mar20| 11912 Mar11|| 1111gMay| 118 Aug 
*11612 118 | 116 11612)*1141%4 11712 1,900| American Coal Products..100| 154% Jan 11| 175%Jan 19\| 82  Jan| 1701, July 
16514 165%) 163 16514) 16312 16312 38| Do t 2100] 115 Jan 20| 11612 Feb 15||§105 Jan| 120 Sep 
*116 118 |*116 119 $116%2 a 1 900 Amertean Cotton Oil. ~~ 77100 514 Jan 31| 57tgJan 17\| 39 Jan Oct 
a ae ~ i ON a 103 '|*101- 102 |*101 103 |*101 1031e| ----..| Do pref... .....- 7 100} 98 Jan 6) 102 Marl5|| 91 June| 1024 Nov 
403 106/910 a! as 3,050| Amertean Hide & Leather 100| 9% Mar 1 12 Jan 3] 4% Feb) 14% Oct 
see Ae") dete bon] ae aul sam 58] Bote Béel O8. Boul S80) De ec | Laer. 45 Mar 1| 57 Jan 18|| 19% Jan| 591g Oct 
504 51 491g onaas . 2,500| American Ice Secrities=~“100 25 Jan 20) 31lgFeb 19); 205g Jan} 35 Apr 
29° 29 | 28% 28%| *28!2 29 12;600| American Linseed 20 Mar 1| 25igJan 26|| 714 Jan| 3ilg Oct 
22 22%) 2233 2314 31% 2278 10.400; De eed... 3814 Mar 1| 4412 Mar24|| 24 Jan| 501g Oct 
42, 4212) 421, 44 | 42% 43% 113,500| American “eemeenaass 60% Jan 11| 83% Marl4|| 19 Mar| 74% Oct 
9% 814) 7453 80%) 7414 77% 1,010 pref 272100} 99% Mar 2} 104 Marl4|| 75 Mar| 105 Nov 
10353 103%} 10312 103%| 10353 ee + 300| American n Mali Gorp----100 8 Mari6| 8% Mar21|| 3% Apr| 13lg Oct 
3s Ss 8 pm 35a a ie. wat et 100| z315sJan 14| 3612 Mar 9|| 21lgMay| 37l2¢ Deo 
35 35 | 35 = 635 2 495| Amer Siecivere ss pref B.100| 855sJan 10} 87i4Jan 25|| 78 Jan| 88% May 
"86 689 | 86l2 86l2 4 1,300! Do pref Ser A stamped..| 92 Jan 3| 94 Mari6|| 86 Oct! 92 
9214 9214) 92lg O2lz) 9253 92% 48'900| Amer Smelting & Refining. 100| 95's Mar 1| 113%Jan 4|| 56 Jan} 108% Deo 
10112 102 10114 10314} 1011s 102% "810 antag t6501.8 100| 11114 Mar13| 11453 Feb 3|| 100 Jan| 113 Nov 
*11ltg 11212/"112 113 | 1124 112% I oe SE ae tages 100| 130 Mar23| 148%Jan 10|| 144 Jan| 165 Apr 
*142 148 | 142 142 146 a ie. meee 100 10612 Mar22| 110 Jan 27|| 103 Jan| 110% Nov 
7105 108 | 106%, 1084/9106 108, ,900| Amer Steel Foundry__---- 48le Mar 8| 61%4Jan 4\| 241g Mar| 7412 Oct 
561g 5653 Sole tes 900| American Sugar Refining 100 107% Mar 8| 1161gJan 8|| 991g Feb| 119%3 Nov 
111lg 11214] 110! 112 | 110%g 110% "500| Do pref -.100| 11512 Marl4| 118% Jan 4|| 109 Feb| 11912 Nov 
115 116 | 125i2 11512) 1152 115t2 953| Amer Telephone & Teleg-.100| 1264 Feb 1| 130% Mar24|| 116 Jan| 130% Nov 
1291g 1295g| 1295g 129%) 12914 130! "900| American Tobacco ..... ~.100| 188 Feb 16| 209% Feb 3|| 19512 Dec| 25212 Apr 
193 195 | 192 192 195 1,214 Do pref (new)....._ 100| 10512 Feb 28| 1081g Feb 8|| 10344 Jan| 111 Nov 
a ay Ne Hy: ar al Sg 6,600|Am Woolen certifs of deposit | 42 Jan 11| 55'4 Mari4|| 46 Nov 56 Oct 
9914 9912 987 99 991g 9912 2,200! Do _ pref certifs of deposit.| 92 Jan 10! 102 Marl0!| 95 Dec 4 











* Bid and asked p fe:s; no sales on this day. 
paid. z Ex-dividend. 


# Full-paid. 


4 Less than 100 shares. a Ex-div. and rights. o New stock. 


¢ Par $25 per share. 


¢ First installment 
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For record of sales during the week of stocks usually inactive, see second page preceding. : 
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PER SHARE. ; Re. SHARE. 
EBIGH AND A T. sfor STOCKS Range Since Jan. nge Jor Prevtous 
GH AND LOW SALE PRICES—PER SHARE, NOT PER CEN 4 nue YORK STOCK en abcde ae oS ies 
Saturday Vonday Tuesdau Wednesday | Thursday Friday Week H 
March 18 | March 20 March 21 | March 22 | March 23 | March 24 | Shares. Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share Industrial&Misc. — Par| 3 per share $ per share $ per share | $ per share 
88% 9012} 84 8912) 84lg 8612) 83l2 8673 867% 90%) 8712 91l4 129,500| Amer Zinc Lead & S ....-- 25| 65%, Jan 31; 9112 Marl7|; 6714 Dec) 711g Deo 
87 8734) 86 8734) 8614 86%! 857, 867s| 86g 86%) 861g 86%) 55,950|Anaconda Copper -...--.-- 50| 82lgJan 31) 92%, Feb 14|| c24%, Feb| 9153 Nov 
1113 11253! 10514 112%4' 10434 108%| 1043, 1071s} 10434 10719) 103%, 10614|139,300| Baldwin Locomotive -..-- 100| 9912 Mar 1| 1185sJan 3|| 2653 Mar| 154ig Oct 
#10912 11012\*109 11012 #10919 11012, #10834 10934, 10834 1091g|*107 109 oe 100} 107i2Jan 3) 10912 Feb 23 a Mar| 114 Sep 
*462 535 | 520 520 | 505 505 | 490 504 | 495 502 | 495 495 1,310|Bethlehem Steel_......-- 100| 415 Jan 11} 550 Marl4/| 4614 Jan| 600 Oct 
*132 145 |*132 145 |*130 145 |#132 145 |*130 145 |*130l2 145 | -_-_-. 0o 100} 130 Jan 24) 145 Jan 6 5 Jan) 184 Oct 
*82 841g) §83 83 841, 8414] 83% 83%) 84 8414] 831g 844) 1,010|Burns Brothers.........- 100| 8012 Marl14 87 Jan 3 791 Dec 94% Oct 
93 9312| 87 931g! 871g 8912] 867% 89 89 9273) 91 9314| 40,500|\Butte & Superior Copper_..10| 71 Jan 3) 105144 Mar 9|| 561g Aug| 797% June 
241g 2514] 23% 251g) 23 24 231g 2414) 233, 2334) 22lg 2334 ,600 me Petroleum, vtc.100|} 21 Mar 7| 425s3Jan : 8 July| 3853 Dec 
54144 5414, 53 55 52lg 5212} 53 53 531g 531g} 511g 5234) 1,700 EEE I 100} 48%, Mar 8 eg ed pa July a Deco 
553g 5573) 54le 5633) 55 561g) 545g 55 55 =. 534| 545g 547) 23,300 Centra Leather PEERS 100| 5ligJan 31) 5683 5g Feb Gli Nov 
11014 11014|*10912 111 |*11014 111 |*110 111 |*11014 111 |*110%4 111 100 SS SRE TRRE 100} 108% Jan 3 ii its Mar 7|| 100% Jan| 11012 Nov 
9414 9434) 93% 94 93! 94 | 93 93 93 9312| 9312 9312] 2,100 Chandler Motor Car _.-..- 100| 8912 Feb 28| 9514 Marl6||_--......|.-.-.-... 
223, 22%| 2212 22%| 221g 22%| 221g 22te| *2214 22%4| 215g 221e| 4,300|\Chile Copper......-.-_.-- 25| 2153 Mar24| 25%Jan 5/| 23%, Dec) 26% Nov 
55 «BS 541g 5473) 54 5412) 53le 54 5334, 541g! 537g 5433) 10,400\Chino Copper.......-..--- 5| 5r%4Jan 31; 60 Feb19)| 32% Jan os Nov 
471g 487%| 443, 4812} 4412 46 | 451g 46%! 46 4714) 46 46ls| 31,700|Colorado Fuel & Iron__-_-- 100| 3953 Mar 1} 53 Jan 4 21% Jan 662 Sep 
137 137 | 136 137 | 13619 137 | 137 137 | 1361g 13612! 1361g 13614] 2,150|Consolidated Gas (N Y)..100| 13012 Mar 1| 144% Jan 8|| 113% Jan) 15012 Oct 
841g 84l2\ 283 83le' 83 83%) 82% 83 | *82ig 84 | *82% 84 | 2,650\Continental Can_......-- 100| 75%4Jan 31| 88 Marl0|| 40% Jan See Oct 
*108 111 |*106 10914,*106 109 06 10914\*107 10914|*107 10914) -____- OS OEE 1 106 Feb 1} 110ig Marl7)|| 881g Jan — Deo 
22ig 2Zlqi 217% 2g) 217% 227%| 213%, 22 213g 221g) 214 22 $7 Aaa ee Beemeee memes 1944 Jan 6) 25%4Jan 25 8 Jan; 211g Oct 
“ 981g 9814; 98 981g] *96l2 99 | *961g 99 | 97 97 COG: De We cosa 93 Jan 5) 10ligJan 14 A ao teen Dec 
9553 97%) 8912 97 87% 9234) 87% Q1le| 8834 Q1le) 8634 9014/291,350 Cresible reesei of America.100| 52% Jan 12} 9912 Marl6|| 1814 May 7 Sep 
1161p 1181g\211419 116 | 11514 115%| 115  1151g| 115% 115%| 11553 115%3| 1,300] Do pref.........---- 189 10814 Jan 11} 119 Mari6}} 84 May) 11212 Sep 
*210 240 | 220 225 | 217 224 |*210 230 |*210 240 |*210 230 700 . a ee Sugar...100| 152 Jan 5/7235 Marl5)} 38 Jan) 177 Deo 
*104 108 |*102 108 |*102 108 |*102 107 |*102 107 |*102 106 | __-_-- ie Sides sa 5s 100} 104%, Feb 1) 109%Feb 4|} 93 Mar! 110 Sep 
4653 487%| 4712 4973) 4714 483%) 473, 4814) 481g 49 475g 4833| 53,370 Distillers’ " Bocurities Corp.100| 4ligJan 31) 50%s;Feb 5 51g Mar| 50lg Oct 
| ee 247g 2473| 2241p 2434) 245, 2514) 25 25 25 2512} 2,500)/Dome Mines, Ltd__-.--.-- 10| 23 Feb 23) 2912Feb 8/| $16 June} 3014 Dec 
#26 30%| *26 31 | #26 30%; 26% 26%| 27 27 | *2612 28%)  200|Federal Mining & Smelt...100| 26% Mar22| 35 Jan 7 8 Mar! 60 June 
*52 54 503g 52 | *51 53 | *50% 51 501g 5053) 51 61 S00) 26 - Ws eece coe 100| 501g Feb 29). 57i2Jan 7|| 20 Mar on June 
350 350 |§337l2 349%, §33014 331 | 330 335 |§320 325 |*327 330 755|General Chemical. .---..... 100/$265 Jan 5| 350 Marl8|| 165 Jan| 360 Oct 
#11219 115 | 114129 114lp *1121p 11412) 11412 11419\*11412 116 |*1141p 116 2 6 (Me icccccnak 100|§113 Jan 5] 116 Jan 27|; 106 Mar/|§11612 Nov 
169 16912} 168 168%| 168 168 | 168!g 16812| 168 168 | 167 167%} 3,081|General Electric. ......-- 100| 165 Mar 1| 1781!gJan 17|| 138 Mar] 1851g Oct 
*480 485 |*450 484 |*440 485 | 440 475 |*450 480 |*450 480 600| General Motors vot tr ctfs.100| 415 Jan 7| 495 Jan 3|| 82 Jan| 558 Deo 
#11314 1131g| 1131g 11319 *111% 11312} 114 114° | 114%, 11414) 115 115 600! Do pref vot tr ctfs_..100| 110% Feb 4/ 116lgJan 3) Jan} 136 Dee 
74lg 75%3| 72% 75%| 73 74 72% 73%! 73\g 73%| 73 73 | 31, +ge]Geedrieh Co OS ¥) cada 100| 67% Jan 31| 771g Marl6|| 241g Jan} 80% Oct 
*116 116%) 116 116 [211512 11555|*114% 1155) 114% 1147%)*114% 115 500 OS Re RT NE 100| 110 Jan 24| 116% Marl6|| 95 Jan| 114% Oct 
91 91 90 9053) 90 90 893g 893g) *893, 9114) 89%, 89% 1,100! Granby Cons M 8 & P...100| 85 Jan 13} 99 Feb10|| 79% Apr) 91 June 
4812 49 | 48  4853| 473, 4814] 471g 477%| 45%, 4714) 461g 47 6,340|Greene Cananea Copper..100| 44 Mar 2| 53%s Mar 9|| 37 Oct} 52% Dec 
*207g 21 207g 21 21 21 207, 21 *20%, 21 21 21 1,400|Guggenheim Exploration...25| 20% Mar 1} 24igJan 3)| 222 Dec; 83 Dee 
4753 48%3| 4714 4812] 4714 47%| 4712 48%| 473 4814| 47% 48%| 72,600|Inspiration Cons Copper...20| 43 Jan 31| 49% Marl6|| 1653 Jan| 4712 Oct 
20%3 2012) *20 2012) 20 20 | *19 20 | *19 ~ 2i 191g 19%, 700) Internat , ato Corp..-.100| 19 Marl3| 29%Jan 5|| 5tg Mar| 29% Nov 
601g 6014; 593, 601g) 59 5912] 58le 59 58lg 5812} 57 5812] 2,400} Do pref.._.--------- 100| 56%Jan 13) 74 Jan 5|| 8 Mar| 71% Dec 
10934 10934! 109%, 10934) 110 110 | 11014 11014) 110%, 1103; 7110 110 800|intern Harvester of N 3---100 1081gJan 7| 112% Feb 1| 90 May| 114 June 
*115 11912 *115 11912,#115% 11912\#11514 11912) 11514 118 |*115%, 119 200 ERIE: SIE ei 100| 114 Feb 29) 119!gJan 4)! 110 July| 120 Nov 
17 177%| 1614 173| 16% 1714) 1653 17%! 1612 16%) 1633 167%) 13,600|Imt Mere Marine ctfs of dep_| 13% Feb 15) 23igJan 18) 18 D 201g Deo 
7214 7312! 71lg 73%| 72% 74%) 7312 75 73 747%3| 711g 73 '135, Do pref ctfs of dep_____- 6114 Mar 1| 85%4Jan 17|| 551, Nov) 771g Dee 
4753 48 | 4612 4814) 46%, 471g| 4633 467%| 4614 4612} 461g 4614{ 9,600)Intern Nickel (The) v 60... 25| 42 Mar 1| 56% Jan 17/| 179% Dec| 223!¢ Oct 
11% 12 113 123] 1llg 12 | *111g 12 12 124) 12 12% i ne — Paper_....- 100! 91g Mar 1| 12% Mar20 8 Jan| 12% Dee 
49 4912) 493%, 50l4) 49 497%) 4912 4912) 49% 50 50%| 7.2501 Do pref............. 100| 421gFeb 1! 50%Jan 3/| 33 Feb| 50% Deo 
74 75 75 76%| 741g 7519) 743, 75 741g 7419 75 7514) 12,740 Kelly springtca Tire ....-25| 6912 Marl0| 767s Mar20}|_..._-...|/-------.. 
97 97 | *96 971s) *96 9712} *96 9712 96le 9714) *96 97 400} Do  pref.__------ --100| 961g Mar23| 9712 Mari4|}__.__ ....|------..- 
563, 5714) 561g 57 561g 5653! 561g 57 56%, 57 561g 5612) 67,300 a... ye GUE SS Mar 11 S7% Mar. Sil 6. ccnclentaen dices 
8llg S82lq| 7914 82%4) 78% 81 78l2 801g} 7912 80 7714 785s) 29,500)Lackawanna Steel__..._-- 100| 72% Mar 1| 86 Jan 6/; 28 Jan) 94% Sep 
51 51lg} 50% 5illg) *50 51 493, 501g} 501g 501q! *50 51 1,700|Lee Rubber & Tire_._...--_- 48ig Mar 1| 53 «Feb 19}|_.._.....|...-. -... 
250 256 | 2503, 250%) 254 25434,'*250 256 |*250 25412 *246 254 aoe Liggett & Myers Tobacco.100| 24934 Mar 3| 265 Jan 4/|| 207 Jan| 260 Dee 
©1394... PES 5.) Wits 10115 9181 10881 ISIS | dace] 300 te ee 119 Jan 12| 122 Mar 3)| 113% Jan| 120 Dec 
*161g 18%) 16 161g| *16 18%) *16 20 | *16 18%) *16 21 Jan 18|| 16 Feb) 31 Jan 
*78lg 85 | *76% 85 | *76% 85 | *76% 85 | *77 85 | *77 91lgJan 13|}| 86 Feb| 105!g Jan 
*51 59 |*.... 59 | *51 59 | *51 59 | *50 59 | *51 56 Jan 25|| 55 Dec} 67 Oct 
189 189 |*1867% ____|*1867% 188 |*1867%3 190 |*187 190 |*187 198% Mar 1|| 165tg Jan| 189 Nov 
OREING oo PORE enced ARES ene cORNE ancdl?Oh2) can MAtO sail aoeeun ea: A 100| 115igJan 6| 120 Marl5 112 Sep| 118 Jan 
631g 644) 62 64 621g 644; 6312 68 67 69% 68 70%) 55 “550| Maxwell | Motor Inc tr etfs.100| 5714 Mar 3) 75%Jan 1514 Jan| 92 Oct 
*84 85le| *76% 85 | *84 85 | 84 85le| 8 86 8514 8612) 4,000) Do Ist prefstktretfs.100| 82 Marl}; 93 Jan 3 4314 Jan| 103% Deo 
467 47 47 4712\ 46% 474) 4712 51 5llg 53%) 5214 54%) 16,600} Do 2d pref stk tr ctfs_100) 42% Mar 2} 57 Jan 3/| 18 Jan) 681g Oct 
1125g 114%| 107 11534) 10712 11114) 108 111g) 1043, 10912) 106 108%4/262,300),gexican Petroleum _._..- 100} 9314 Mar 1| 1295gJan 3|| 51 Jan} 12413 Deo 
*102 103 (2100 101 | *98 100 | 100 100 98 98 97° 98 1, agg preniaegaage capac 100| 95 Mar 1) 1055s Jan 3 67 Jan} 10412 Deo 
367% 371g! 3653 37 361g 37 3633 36%) 3653 37 36% 36%| 9,300\ Miami Copper....-.------- 5| 33% Mar 1| 39 Jan 174 Jan| 361g Deo 
*76 #77 | *76 77 76 76%)! 76% 767%| 7612 7712) 77 78 1,500/Montana Power......... 100| 6814 Mar 1| 78 Marea 42 Jan| 79% Deo 
*107 115 |*109 115 |*107 115 |*107 115 |*107 115 |*112 113 | -.-..-| po pref............. 100/ 109 Jan 3) 1141gFeb 23|; 99 Jan| 120 Dec 
#122 12419} 123 1254] 125 125%4) 125 1251g/*124144 125 |*123 125 1,800! National Biscult......... 100| 1201g Feb 28| 12514 Mar20/| 116 Apr| 132 Jan 
#1251, 12614) 12614 12614|/*12514 127 |*126 127 |*126 127 |*126 127 | 100) po pref............. 100| 125 Jan 3| 129 Feb 8|| 119 May| 1271, Dec 
26% 27 | $2612 2612) 251g 25%) 25 2512) 251g 2512] *25 261, YR g..-100| 2212Feb 1) 29%Jan 5 91g Jan| 361g Oct 
*95 98 | *95 98 | *95 98 | 95 98 | *95 98 | 995 98 |---..-| Do pref............. 100| 92 Jan 19} 97lgFeb18|| 79 Apr| 97 Dec 
*68lg 6853; 67 68%) 67 671s} 66% 67 667% 667s} *66l2 6714) 3, ae National Lead_.......... 100| 64% Feb 28) 73%Jan 19|| 44 Jan| 70% May 
113 115 | 114 114 |*113 115 |*113 115 |*113 115 |*113 114 | 100! po pref............. 100| 112 Feb 9| 115 Jan 22|| 1 Jan| 115 Nov 
1 155g 15%) 155g 1 1553 151g 151g] 151g 16%) 21 Aso Nevada Consol Copper...-- 5| 15 Jan 31) 16% Feb 23}| 11% Feb) 17 Nov 
147 14919] 143 148 | 144 145%| 14214 144 | 14219 144 | 14219 14212 New York Air Brake..__. 100/13814 Mar 2| 1531gJan 15|| 561g Feb} 1 Sep 
*68 70 | 69 6973) 70 70 70 704; *69 71 | *69 7O0lg North American Co.....- 100| 6812 Mar 7| 75 Jan 3/]| 64 Jan| 81 Apr 
26 264) 25lg 261g) 251g 261g) 255, 2 25lg 25%] 2412 2514) 2,100|Pacitic Mall_-_........-. 11% Jan 3| 295s Mar 2|| 28% Dec| 38 Aug 
*35 40 | *36 40 | *36 38 | *35 38 | *35 39 | #35 39 | ...._. Pacific Telep & Teleg__--- 34 Mar 2| 44 Jan 15|| 261g Feb| 4912 Oct 
1047 1047%| 104% 10512/*10412 10512} 105 105 |*10412 105 | 10412 10412} 1,150/People’s G L & C (Chic)-.100| 1001g Feb 9| 111%Jan 3/| 10612 Dec| 1231g Apr 
4212 4212) 42 42 2 4llg 41%) 42 42 | *41% 4212 900/ Philadelphia Co (Pittsb)...50| 393, Mar 1 Jan 17|| 351g Apr; 49 Sep 
2 28%| 28 28 | 25lg 28 25lg 2734) 273 2833) 27 28% | 6,500! pittsburgh Coal _........ 100| 2512 Mar21 Jan 17|! 15% Jan, 421g Oct 
#102 105 | 103% 105 |*102 104 | 10212 103 | 10312 104 | 10312 10312} 1,700! Do pref............. 100| 100° Mar 8} 111%Jan 13|| 81% Jan| 114 Oct 
- 55 554 56 53l4 54 54 54 54 54lg) 53% 54 4,500! Pressed Steel Car.......- 100} 4914 Mar 2} 65igJan 4|| 25 Mar] 78% Oct 
102 103 |*102 103 |*101 103 | 102lg 1021g/§102 102 |*102 103 a -. 100| 100 Feb 9) 104% Jan 86 Mar| 106 Oct 
*118 119 |*118 119 |*118 119 | 118 118 |*118 119 | 118 118 200| Public Serv Corp of N J...100|] 114 Jan 31| 118 Mar 8/| 1001g Aug] 120 Dee 
#162 . 16312} 162 1621s} 162 162 |*161l2 16219} 16112 16112! 161% 162 1,400| Pullman Company-.---_- 100| 16112 Mar23| 171%Jan 17/|| 1501g Mar| 170% Oct 
os & +h ha? 2% 3%) 314-353} 31g 38s) 2,950) Quicksilver Mining. _-..- 100| 2% Mar22| 6%Jan 19 14 Mar| 5% Nov 
5%, 5%) lg 5% 5 4 5 44 54) 5 5 | 2,200 PO alte REE 100} 4 Mar22) 8%&Jan 26 % Mar| 6% Nov 
*41lg 4312) 40144 42 | 40% 404) 40 40%) 40 4012) 40 40 1,600|Ratlway Steel Spring. ---- 100} 37%Jan 12| 44% Feb11|| 19 Mar 
*96 469712, *96 498 | 996 98 | *96 98 | *96 98 | *96 97 | ----.- 76. “BORE oe oc 100| 9514 Mar 9} 100 Jan 4|| 87 Mar| 102 Nov 
241g 24%5| 23% 2414) 2353 23%) 235, 23%) 235 24 | 235, 237%) 11,300/Ray Consolidated Copper-.10| 22%Jan 31| 26 Feb 2i|| 15% Jan| 2712 Nov 
53% 541g} 52 5414) Sle 52%! 51% 525s} 5214 5212) 5llg 52 | 12,900\Republic Iron & Steel....100| 4814Jan 31| 554Jan 3|| 19 Feb| 57% 
A1llg 11112 210914 1097 10914 10912) 10933 10933) 1091g 1091g/*109 10912 a OREO Re ere 100| 108 Jan 21| 112 Mari4|| 72 Jan} 11253 Dec 
#13 15 *13 15 | *14 15 tite 1419 +14 151, *14 15 200/Rumely Co (M) etfs of deposit; 11 Jan 24) 1412 Mar22 3lg Nov| 14% Deo 
23 28 | °33 38 22 30 22 30 22 30 ae. 28 4 cat pref certifs of deposit.| 24 Jan 21; 26 Jan 5 74 Oct| 29 Nov 
176 176 | 176 176 | 175% 175%'*175 177 | 175% 175%|*175 179 700 mg Roebuck & Co..... 100} 16814 Mar 1| 188 Jan 3/|s131% Mar| 2091g Feb 
125 12512/*125 125129 %125 12519 #125 12512) 125% 125%)*125 126 200 . ee 1 125%, Jan 8| 12714 Mar 3|| 121% Jan| 126 Deo 
375g 37%| 3714 37%| 36% 3712) 3653 3714] 36% 36%| 36% 37 | 7,800\ghattuck Aris Gopper _._- 10| 331gFeb 9| 40% Feb 14)|._... -...|-....___- 
*56 59 58 59 57 57 | *57 59 | *50 57 | 56 58 900) Sioss-Sheffield Steel & Ir_.100| 5314 Mar 3| 63\4Jan 3|| 24 Jan| 66% Deo 
*190 195 | 193 193 190 190 | 185 18612/*185 188 | 186 188 1,275|South Porto Rico Sugar...100|) 146 Jan 29| 193 Mari7 40 Feb Dec 
113 120 |*113 -...|*112 116 |*112 116 |*113!g 116 |*11312¢ 117 | -_.___ oO eee 100| 106 Feb 2| 113 Marl6/| 89% Feb) 110 Oct 
*85 90] *85 90] 90 90 91 95 | 94 94 94 97 1,250|Standard Milling _.....-- 100| 86 Marl0}| 97 Mar24/| 431g Feb| 96 Dec 
*86l2 87 | 87 87 | 8712 8712) *86 88 | 88 88 | *87l2 89 EE ORES 2 eee 100 851g Mar 1| 88 Mar23|| 66 Feb| 85 Nov 
144g 14714] 1431g 14734) 14034 1447g| 1411g 14414) 142% 1443) 14314 14419| 43,750 i yar ~ netcdbacenaset 133 Mar 1| 167 Jan 3/| 35% Jan| 195 Oct 
112 114 |*111 113 |*111 113 |*109 114 |*111 113 |*110 114 | ______ a ae 110 Jan 22| 114 Marl4|| 91 Jan| 1191g Oct 
57lg 57le| 56 _57%| 52% 55%) S22 Bate] 53% 541z| 52tg 531g] 27,750\Tennessee C Cop Recah oscinial 52%g Mar21| 66!gJan 5|| 251g Feb) 70 Sep 
201lg 20312 2196 199 | 19512 197 | 195 19612) 19512 19612) 195 197 6,300/Texas Company (The)....100| 190 Jan 31| 2351gJan 3/| 120 May| 237 Dec 
814 8%| 8% «=—8%) «= 8g Big} Big Sig] ¥8 8 *8lg 8%) 7,700/Union Bag & Paper.__..- 00; 6%Jan 31) 853 Marl7 4% Jan| 91g Deo 
32%, 35 = 35 33-33 321g 34 S684) | SSR | Bhi - 3.0001 - Do. arel.............-. 100} 28 Jan 27| 35 Mari8|| 22% July) 31! Deo 
59% 62% 64 6212 63 63 63%) 61 61 | *60 63 6,200|United Cigar Mfra._....- 100| 591g Mar 2} 64 Mar20|/| 42 Jan| 66% Oct 
#105 110 #106 a 10912 10912 *105 110 |*105 110 |*106 110 100 7 eae papain 100} 108 Marl4| 110 Jan 3)\| 100 June} 110 4 Oct 
oe te to ee a PP 41238 {912} 6,550 United Cigar Stores.------ 10} 9 Feb 9| 10 Feb19|| 9 Dec] 10tg Oct 
12 12 ; *11% 12 11% 12 11% 12 | *1l% 12 11% 12 100 abate petty 10} 11!¢Feb 10| 12 Marl0|} 11tg Oct} 12ig Nov 
147 14714] 14514 148 | 144lg 14614) 145 145%) 144% 1451g\7144 144 7,120 Und NY et rater eae 100| 136ig Jan 31| 15012 Feb 11|| 139 Nov| 163 Nov 
251g 251g) 23 251g) 227 231g) 23 23 | *20 24 23 «23 60010 8 Cast I Pipe & Fay 77 100 151g Jan 31} 2612 Marl4 8 Jan| 31% Oct 
*54 54lg} 54 5414, 53lg 54 | *51 54 | *51 54 | *51 54 SS REE DAES 100| 4812Feb 5| 5414 Mar20|| 32ig Mar} 55lg Nov 
*45 46 | 4514 4514] *45 47 | *45 46 | *45 46 | *45 46 100/U 8 Express...-.-.-.-.- 100} 45 Feb16) 47 Jan 6|| 434 Dec Mar 
15412 15712 154 1611, 15312 158 15212 155 15412 1561, 1531, 15612 51,300 U 8 Industrial ‘Alcohol... “100 126% Jan ll 169 Jan 21 15 Jan 131 Deo 
#104 105lg/*102 106 | 104 104 |*102 106 | 104 104 |*103 105 200 pref_..... Cray 102 Mar 2) 114 Jan 13|| 70 Jan] 107 |Nov 
531g 54 51% 54 52 53 5lig 521g) 52 5219) 52 52%) 8,100/United States Rubber....100| 47% Mar 1} 58!gJan 3); 44 July| 74%j Apr 
09% 109%| 110 111 | 110 110 | 110 110 |*109 110 | 110 110%) 3,000 Ist erred.....100| 1061s Feb 5| 111 M 10133 Feb| 110 | Apr 
861g 86%) 84g 8653) 84ig 854) 84 85 | 848g 8514) 84% 85l2\289,500\ United States Steel...----100| 279% Mar 1| 89 Jan 3 Feb] 891g Deo 
11714 11714) 11653 117 | 1168, 117 | 116% 1167%| 116% 1167s| 1167 116% 3,450 tai Reale 100|z1151g Jan 31| 118tgJan 25|\2102 Feb} 117 | Oct 
8214 82%) Sliz 825) 80% 82's) Siig 81%) Slis 81%) 8's 82 | 15,500\Utah Copper_---.-------.10| 77 Jan 31| 86%Feb 19)| 48l2 Jan} 81% Deo 
46 46 45l2 46 455g 4553 45 45 451g 451g) 4512 4519) 1,100\V na Chem...100} 42 Mar 2| 51 Jan 17|| 15 Jan) 652 : 
#109 112 | 111% 111% *109 112 |*109 112 |*109 111 |*110 111 1 pref ai fi 109 Jan 29| 112 Jan 3|| 80 Jan| 113% Deo 
00% "01 | 200% 90ie| 802 904) 80l2 80%) 90% 904! 90 90 | 3.700 Western Union Telegraph.100| 87 Mar 1) 92 Jan 15|| 57 Jan) 90 
675g 68%) 65%, 693g) 6512 67 65!g 667%| 65%, 66% 66%) 87,650) Westinghouse Elec & Mfg. .50 Mar 1| 715s Marl5|; 32 74%. Oct 
77, 79 | *77 #79 | *76 #77 | *75 (7 |*75 %77 | 77 77 100 Ist 50| 75 Jan 31| 79 Mari5|| 58! Mar 
23414 235 | 234 23419) 229 23312] 226 22812] 227 229 |*225 230 | 3,050\w 5-777 }00| 19914 Jan 31| 2391g Marl6'| 87 Feb] 268 Nov 
10512 105%! 10512 106 | 105 105 | 104% 104%4)*104 10484) 104%, 10412} 2,100] Do pref Sub rects full pd.100| 102 Mar 2| 106 Feb 7||/_......--|..--- rea 
_122l2 1221g| 12112 12219] 1211g 12119! 1211g 1211g| 12112 12119/*121 12112 _1,500| Woolworth (F W) 100} 118 Jan 5| 125%2Feb 9/|| 9014 Jan) 12013 Deo 
un} 124lg 12419! 1241g 12414\*12414 125 |*12414 125/*124 125 300 pref........ 100! 123teJan 4! 1241gFeb 18|| 115 Jan Aug 
© 6 Ga orn page® Be eulee en Se Gy. § Less than 100shares, {Ex-rights, a Ex-div. and rights, » New Stock, ¢ Par $25 per share. # Ex-stock 
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New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Bzchange method of quoting bonds was changed, and prices are now all—‘“‘and interest’’—ezcept for income and defaulted bonds. 




















~~ ®* No price Friday: latest this week. 




























































































BONDS Price Week's Range yp - SE Friday _ 

. ¥. STOCK EXCHANGE Friday | Range or Since N.Y. STOOK EX : : Jan. 1. 

" Week Ending March 24. March 24. | Last Sale Jan. 1. Week Ending March 24. March 24 

Low Chic — Bid Ak No.||Low High 
U. 8. Government. Bia Ask High High Bari & Q (Con.) 

© 8 as consol gabon. --4108019 ; oo 7277] 9718 Oot ‘18 Fe ee faepreahn tones Nfoa7it@-n| 98 98% 07% 90% 

© 8 38 registered ~ F| 102% 102% ert 10a 103% || Southwestern Div aa2.227 Ms] 0918 -227| ote June'is|aczi|0. 

© B 88 coupon eee tte ine Mere con saaie “2 m- 8} 931g O31, 92% 

G8 ss Sonor deme gg) ity oo-- ae Milgei/tfod iat lone Riaimowi--teest 9] Sse ae oe 

% re ,. bead 2 
© 5 Pan Cansi 10-30-77 te_k1980/q | 99° ~222| Osta Qot "15|----||-..- ---- a te ae a\Men| 76. 78% 79 825, 
Se Panes Chel Saget all iden 27 l1bbs  toenl islisie inst Ree M-W| ---- 79 | 71  June’l5|----||.... -..- 
Canal 3s g-..- - oas0 coal - Al -2-- ----| 97% Fob °13|----||- 2. -..- 
ee ae arene 0) nee SEF tay BOD Else). -- ~~ 2 Ohic & Ind O Ry ist 68..-1936|5 - 3 72% 738 Zim 74 
> 724 4 
Ferelgn Gevernment : ma com 90 elk eee H §) riz‘ 113 111ig 113%g 

Anglo-French 6-yr 5s Exter loan.|A-O) 9514 Sale oie 9%, 9 id 5a. 7\5 - 5} 97% 10112 100 1 

Argentine—Interna] 5¢ of 190y_.|M- =|t 9112 91% 76 69 78% 4s Series O_---1917|/ - 5) 81 85 | 95% Apr ‘1l|----||.... ...- 

Obinese (Hukuang Ry)—5s of "11/3 -D/t 76 Sale =" 961, 1008 Ist gu 48-.-1956|9 - J) 70 ~...| 55 Dee ‘15|----||--_- ---- 

Cuba—External debt 5¢ of 1904_|M- S| 9912 10015 = 941, 9612 50-year 43._1956\3 - 3} 90% Sale 90 «= 9llz 
Hxter t Seot ‘14 ner A---1940)6- | 96 ° Sale 90, | 28] 94te oer g 4340. 2-1900|8 <1) 9714 --<-| 00% Dee “16|----l| 0. n= 

oan 8s af 

Japanese Govt—-£ loan 4145 1925/F- a\t 85 86 a¢ _— Se | er lg digd <-> REN PO 91lg 94 

oY an aan + A Fri gale” 77 > 77% Q: 3) oa “oa oan oats 
io =6““German stamp"_| ..../} (28 Sale | ff a 7N4) 205), 73 oe Registered. ..-.-...... ° 2 2 
Bterling loan 4s 193i|9 - J|? 69 70 ii pI ET i Ee EF ale Be 10613 110 

Mexioo—Exter loan £ 56 of 1899/Q- 3|$ 40 80 > 16 50 50 eSer B....e1989|3 - J) 80% 81 801g Bitz 
Gold debt 4¢ of 1904 i -O| ---- + 18 4 het oemae J - j| 102% Sale 10219 104 

@tov of Alberta—deb 4148__1924|P - Ajt---- ----| 95 tea 7 & U. Saeeteee 3-3) Ql 925, 

Fekyo City—é¢ loan of 1912..__|M- $| 1878s Sale 8 Convertible 4358...___.- 3 -D| 1004 Sale 1001g 103% 
fT Bese are prices om the haste of | $5to£ Ohic & L Sup Div g ba_---1921|J - 3} 103% -._- 10373 1037 
State ana City Securities. 2 103 101 103 M 7 56... ‘an eS eee \|10514 1057 
¥ Olty—4%8--- 1960/M- 8| 102% Sale ts) 29/101 102t2|] Ohie& P W let ¢ 56 5 - 3| 108% 104 10314 1041s 
#348 Corporate stock... 1964|Mi- 8) 1022 - -- . — 36)|106t— 108 - ist gu 3-3| 91% Sale 91% 
4348 Corporate stock ____1965|3 -D| 10712 Sale Ce | oe 10755 Div lst ef 68...1920\3 - 3| 1065s ___. 107g 107% 
6348 Corporate M- 9) 107% 107i2 eer'e| gal aed tae agsum g 68_.1924|3 - 3) 1112 ----|110 June’t3|----||_ 
4% Corporate M-Ni ---. 99% 10 %—| 33ll oo” opt Il D let 5¢....-1919|3 - 3| 10212 102% 102% 1 
4% Corporate e 58|M-N) 99% 100 *| Tl ort 100” Minn Div g 58 J - 3| 103% 103% 10312 104 
4% Corporate stock 2 S| Se aa erie 97g Div ist 6 y- 3) 107 107% 10714 10714 
foo Gun ate 56 ae 1978 Sale on saa 105% 107ig Mil & No ist ext 4444____1934 ? 4 xt o<e2 ioi~ idi” 
mew, 4}6¢_--—----------1917|M- | 100, 1012/1019 Deo 18-55 om oH nse ee ereenaed 435 P-al 97... 95's 97% 
634% Corporate stock .--1957/M-N/ 10744 Sale 106% 10714 -_ ° Registered 1026|F - A -=--| 941g Nov'lfl----||_ 2. 
8% Assessment bonds. . 1917/8 -N) 100% 101%./100's Dee alee aoe, ee General gold 3349... 987\M-N| 81°. Si% 81% 84 
334% Corporate stuck... 1954|M-N Hd 2 Mar’ 10212 10553 |}  ## Registered ....... 71987/Q - Fi ---- 8212) 7812 Jam '14'----||___. -__. 

@ Y State—és : M- 9) 105% .--.|105 Mar'16 102” 1051, || 4s__.-----~-7~7"1987|M- | 94!2 Sale \O41g “9512 
Gana Improvement ta-~ peal <3] 2222 222/024 Jan “16|----||L0ay 103% Jy eeenees MM) iié” 11618 OAT 

provement 4s... = 25 Sse wee ’ tamped__.... -N 2 8 
Gants Taprevemsens de_- 190010 - fl iiss iig-|liae taal Blea 118 | Gosiag fund en 1ste-t905 A-0 112... 112g 112% 
Canal Improvement 4s. 1965|J - J, 109% ....|107% Feb "16 3 108% oe | tered ....... 4: 1043 1051, ida 104% 
Highway Improv't 44s. 1963|M- 8) 114% .._. £36 a ie ft hee A-©| 103% ___- 104 104 
Highway Improv’t 448__1965|M- 8| 109% .-.. 107, Mar'16 1a 88% || Oebenture 1:A-0)| 103 10412 103 10312 
tu 3-3) 86 8714) 88% Jan 2S 88's 58 poosarendas Se Ol we-< .2-1 Bes ‘13----)) 
Gs deferred Brown Bros ctfa...|.. ..| 50% 5il2 Sits 50!2 ae a M-N| 104% 1045, 104° 106 
Ana Arbor Ist g4e-.--..8.1995|0 | 62% 65 63 ie aT Teas ipssla- | i2iy ---- sapere 
Ateh Top & 5 Fe gen g 40..-1990/8- SO) oo Bale | oes art 93 03% W tot 8568-1941 a> “ag* “oo a 
eemrasoosess Nov| 86% Sale 86% 88 st gu 3346...1941/8 - 3) Oo, Tae. saa” 106. 
“tauene Nov| -:-- 86's] 8612 Jan “16|---2|| Stiy 86 ent Lot. gfs--~1o21|a8- 8) 107% 06% 106% 10742 
Stamped _.......___ M-N 4 4 -g| 1 ----/111%3 Dee °15|----||_ 288. 
outne J-D| =~. .---|103 10313) 46)|103 * 107% v Ist ¢ 68 e- 8 et tee ites 
Conv 4s issue of 1909 65\3-D) 103 104 | 99g May'ls ia” i07% Spar & N W'ist M- 8) 91% 9212 11g 
Conv 4s tesue of 1910 ----1960|5 -D| 104 104!2 1046 101% nion let 7 M- 6| 1035 ____/107% May'l4|----||_ > _ 8. 
10-year 6s... .._.__ J -D| 101% .- 1 gee = 961 W ist gu 56.1 J- 3) 106%1 106%, 109 
Kast Okla Div let ¢ 40 .---1928|M- 8| 95% 9612 an - a Ist ext 7¢.1916|3 -O| 102 ____|10219 Deo '15|----||. ___- 
Trans Con Short j-43 97% 98 | 971 16 9712 99 ig 3-43) 102 10212 10113 102 
Oal-Aris ist & ref 43¢0''A"1962/M- S| 97% 98 | 9712 Mar'l 2 a tossld . 3 S| ga, 87 
8 Fe Pree & P bs M- 8| 103i¢ 105 (10312 Bep *15) - =. ||... -.. - wn"""""0g8i9 3] 83l2 85 83 
1 Coast L ist gold 4s__-_81952|M- 8| 92% Sale ae con. tae goid 48...----1934|A-0| 67 Sale 63% 6912 
Gen unified eats Py pa? 107% ture Ga... J-3| 44 Sale 411g 49 
Ain Mid Let gu goid ta. --~19z8|M- Mm 107%s ----|10012 Feb "16|----|0014 107 truwt Series F da--~~-10is|m-H) 80% ----| Oa Junc'it|an--j_ 02 9 
Bruns st gu gold 4s. : + Salata j -8 55 
Oharles & Sav ist gold 7s.1986|9 - 3| 132!2 ----|1207% Aug ‘16|---)||___* - ati flame i RG] 99% 100% 99%, 100 
L & N coll gold M-N/ 86% 871s; 86 86 ey N W lat gu be A-O| << 99 |100 Mar l4|----||__- ...- 
Gav F & W ist gold 6e._. 1934 a a is 121 |12012 — 120t2 8 shod yl Fst duet caesl ta, Ce. ee 
ante &- 3-3) 99 ---| 991g Feb "16 “Goig “99's kia & G gen ¢ Gs_01910|3 - 4) 904 --.- 98's Bis 
t_& Ohio prio J - 3} 92% Sale | 92 \ oN toc Moines ist 62 1923|A-0) 55 -... “68 «58 
Registered Q-J3| 924 -.-.| 9214 Feb '16 9214 pod 8h L os al, ae 65 71 
st 50-year A-O 91lg 913, 91% 9llg 910 M & O con 68 3-D 1184 1185, 1184 11853 
Registered Q-3| -<.- 90 Mar'16)-553| 8012 9114 SATS 3p) 90°. 87% 87% 
80-yr conv 4 9612 Sale 2 iolls M-6| ---- 102/12 1021, 103 
Refund & gen J -D} 100% Sale 101 1g 100%, inn ist g 6s..1918\M-N\ 118 .._- 118!g 118% 
Pitts Juno ist ta ofl “Sta “dancl Bay Sen tal-wccl ea 7 91% Wisconsin 1st 68. --1930|9 - J} 118... wane ann 
P June & M Div a a Ss Ist g 68...-1919|A -O| 105% 277 105” 165% 
PLE & W Va Sya ref 40..1941|M-N| 83% so 88% ra Ome L Ist 50 g.91930|M- 8| ---- ---- ee 
Cont Ohio Bi ha: 3| 100% ttn ee & So-cast 1st 60.-.19603 -D| 68 80 | 85” Jan vid|----!|777 7-77 
Cent On é oop : cone soe -M| 10612 107! --=-|| 
Sent Oho In Mt 8| torts <<72|ior Bes ta|-=ion, 107% tad gene Ge--#1883)Q-M) 108% 107 igi 16 
Monon River €-A| 10153 .... Dec "15 ocee oe D 24 43 pitied ae coe 8613 
Ohio River RR ist g J -D| 10622 _.__| 10213 Oct “15 a igsic Guanine a. Cl oem 
General gold 5s 7|A-O} 104% -.../105%4 Mar’ 16 10514 10514 Nala: 75 2-~| 864 June’l2|----||7 77> Loo. 
Picts Cley & Tol lst g G2..1922/A- 0) 106 ~-../113!2 Feb °12|~~--||_-- _ - ‘Soi Ty eee scott te Mviibine... oo . 
Pitts & West lst g J-3 9912 Ree. 9912 Feb "16 i 9912 2 lst gu 4sg 1923|M-N) ---- ----| 88 Mar’lij----|/|_. 5... 
Stat Isi Ry Ist gu ¢ 4349..1943/3 -D| ---- ----| 91 Jume’12|----||____ ---- gu g 4e....1953|3 - J| ---- ----| 65 J*ly °14|----||.-_- 2772 

Sotivia Ry let 6s Mies, a] 3606 722 i10 id7tg 110 Ist cons 4348_1931|3 - J| ---- ----| 94% Deo "14|----||77 "> 2227 

Bulfalo R & P gen g M- $ oa ax ; * 103 Ind Dec & W ist g5s_...__1935|3 J| ---- ----| 65 Jy ‘14|----|\-77~ 7777 
Consol 44s we ee ew eee eee M-N} 102% -.--/103 Feb *16 102 925g lst guar gold 58._.....1935|3 - J| ---- ----|10713 Deo "02}-- -||__ 
as 4-4 P| 108 Rr oon penis n4 103ig |] Cleve Cin C & St L gen 4s. __1 TeX — \| 77s 3 
Send Pan F< Al 107% — =< [108% Feb 16)----|/107% 1084 |] 20-7r deb 4340. — =. Sais gan ee oS? 

Consol ist 4 J - DB) 110% 110%) 107% Feb "16 107% 110's |} © t ria! ge - 751g. 78 76% 77 

‘Canadas Sou cons gu A 5s...1962 :: > 104% 10512 igant Pema spetiiberes.. St L Div ist coll tr ag 80!g 82 | 79 S843 

Registered -@| -~-- ---- > Rats *---- 81 | 82l4 Mar'l4|----||_._. -_.- 

Gar Clinch & Oni BP bers Bane oe been = 2 @pr & Col Div ist als. toapinee 8] 8S. 84 | BBY Pee tel orealto 2277 

bey © Al loots i00%| (8 100s jot 102 W W Val Div Let g 49. -_- 1940/3 - 3) 7612 ae 84% 84% 
Chatt Div pur money g 4s 1951/3 - D -<--| 8312 Jan "16 83lg 83lg l O18t L&C consol 68. ___1920|M- oe “Oi “oi5 
Mae & Nor Div Ist g 68..1946 a sie c<-- toot pect y Mai Oe elias! - eRe 081s <4. 5 

o ease Ma Bee ew ne mmm i RCRBISUEreG . 21956) QP | AS wmwn! S52 MAY 15) ----//.... 
Mobtie lite : 5 - J} 103!g ____/102% Jan '16 10214 102% & Cl con ist g 58___ 1923/3 - 7 he 10212 102%3 

Oen RR & Bof Ga m@-N 1¥9% oe 95 sts Fe oe A + I gen con g 6s___1 11g 7777) 205% July'l4) ~~~)... --- 

od 5 meteente ah ittn otc oak wernl|. a= det + “<8 eee 

Gent of N J gen a)8- 3} 117M 11S 117% | 118 ein 1st pret, a---19401A- 0) 80° =22-| 9 Juiy’08|----||77 77 = 
am * 1|J - 3} 103% 104 | 103% Mar'16 10314 1035, Lat pref $8...41938) OF | -555 -5 ‘ae, “96 
Leb & Hud Ri 3-3) 102 .... 100 | June’13)----||_-.. ---- Ist con 4. _._19 251s 30 25 
Sa w: Si to ‘es |'soe woe “80” “83 |} Cleve Short L ist gu 4iga__- 10012 1011s 100% 10113 

bee yy mt yd 7:5) 97 sale 97 96 98 |] Col Midland lst g 4s... _ 1947 s 10 
Ascot one mao] 108t5 ----|106* Doo isl-nsalon "|| Ootorators See ter tee iga0|e-7a| “Si” sale 18) 91 93% 

‘ oo 92° “92% 921 “9i 934]] Refund & Ext 44s...” 84% 86 14) 84lg 871s 
Opes ~18- 91 | 9019 Feb "16 901g 91 Ft W & Den C lat g6s.._1921|J -D| 105 1061 8/105 105% 
Convertible 4152 Fa| “80% Sale | sox s 89 |] Conn & Pas Riva let g 4s.. 1943/A-0| 87 95 | |__|) 3 
Big Sandy 3-D| 782 85 | 85 Feb ‘16 85 eI] Gabe RE let 50 yr Seg... 1052/5 - J) -- .- ~--- 04 
pee ee 56%  O8ts 96% Feb "16 o0% 96% || Morris & Es let gu 348. -D| 87 88 8614 871s 

3-3 84% Jan "13 ----|]| NY Lack & W ist 6s__..1921|/5 - J) 107% 108% 1081, 109 
3-3} 85% 88 | 8512 Mar'l6 “4g Construction 58....._. 1923|F - A ue ---- ~---||103% 1041, 
ag “gi 831g pens Ro 82 831g Term & Im pats rag e-% te rer ace sone * 
. s¢~ ; fete Rare - S| 10412 104% Srl an 0 Seitae 

ringe V .-1941/M- 8} 96lg .___|/1134 Pab 15|----|| "> Looe Del & Hud ist Pa Div 7s___1917|M- $| 1 

of g Be. --1040|A-0| 58% “B0i9| 50" Mari S7 50la Reristered -.-----=---1917|Mr 8) cece cae ti 100%, 100% 
aah ee ral 90% ----| 90% 90% 99 100 Ist lien equip ¢ 4360... 1923/3 - 3 TIX Oe ial oot we 

‘tnots Div 40 ioacly = 3| 9514 Sale o5i4 944s 98 || a0-vear Oeev Barz22a22 9] *e7in as |ons = ‘08 188 

aaa oO does moan 9712 Dec "1 Sa aimed Ib & Sus conv 3}48.....1946/A - ‘ . : 
tows Be a Wiad W777 -@| 102% - -- .|102% Feb "16 1021g 102% Saratoga Ist 7s 112% ....|118 Feb” 13 18 
Sinking fund és.......1919|A-@) 99% 997%) 99% Mar’l6 














@Due April, ¢DueMay. ¢DueJune. & Due July. & Dus Aug @ Due Oct» Due Nov. ¢ Due Deo. # Option sale. 
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BONDS 53 | Price Week's 3 Range BONDS 3 Price Week's 3 Range 
N.Y. STOCK EXCHANGE § Friday Range or || Since N. ¥. STOCK EXCHANGE. § Friday Range or Stnce 
Week Ending March 24. | i March 24. Last Sale Jan. 1. Week Ending March 24. ~ March 24. Last Sale Jan. 1. 
Bid Ask| Low High| No. |\Low High Bia Ask| Low High\| No.\\Low High 
Denv & RGr lst con 9 4s. ...2880)8 - J| 784 Sale | 7814 7853} 79) 76 79ig|j Len & N Y ist guar g 4e....1945)M- S| 9053 92 | 89 Deo 'l5|----||-... -..- 
4466........ 6\3- 3} 83li2 87 | 831g Mar’l6'..--|| 83 85 [| Registered........ 2 ee ee ee bb wetbaiae @ kine 
veh ooh gold ta.2 721908 3 -D| 77% 81's| 80 80 2| 78% 827 || Long Isid lst cons gold j 58..b1931\Q- J _ _...|105% Mar’ 16|-.--||104% 106%3 
ist & refunding 58.._.... 1955|F - A| 567% Sale | 56% 57 70)! 551g 587% Ist consol gold 49....-.- b1931/Q- J ~=--|804 Oct °16).---j/.... .-.- 
Bio Gr June Ist gu @ 6a..1939)J -DB} 85 90 |109 Dec '12}..--||.... .... General gold 48. .......-.. 938/35 -D Sle é 88 88 90 
Rio Gr So Ist gold 48-____- 1940|\J - 3} 33 354) 6llg Apr ‘11|..--)|.... -.-- Ferry gold 4}48--...-.-- 1922|M- 8 9513 99%} 9953 Mar’16|----|| 9914 90% 
Guaranteed _......... 1940\J - 3} 35 -.--| 35 Nov’l5)..--||.... -.-- ae 1932/3 -D| ---- ---- 9914 Oct '06)----||-..- ---- 
Rio Gr West ist g 4s__... 1939/3 - 3| 75 76%) 75 76 6|| 74% 78lg Unified gold 4s_......... 949|M- 8 85%, 89 | 86 86 851g 86 
Mtge & col trust 46 A..1949)A-0)} 65 65 65 1) 62 gold Se......- 1934|\3 -D| 94 96 | 97 Jan °16|----|| 97 97 
Utah Cent Ist gu g 48.¢1917/A-O} -.-- -.-.. 90 Apr °14)..-.||.... 2... Guar refunding gold 4s...1949|M- 8} 90 Sale | 8912 9014; 11\| 87 90% 
Des Moi Un Ry ist g 58_...1917;|M-™| 9912 -...|100 Mar'l5/-.--||.... ---- Registered_..........- 949/\M- S| -.-- ..-- 95 JaR “lbjmensilssow ance 
Det & Mac. Ist liem g 48...1995|3 -D| 83!2 89 | 90 Jan ‘16)-.--| 90 90 N Y B& MB Ist cong 58_1935|A - | 10114 103 |1031g Mar’16|----||1011g 1031, 
Es a cle wticendiea 1995\3 -D| 80 84 | 85 Jan '16|-.-.|| 85 85 N Y & RB Ist gold 58.._1927|M- S| 103 10312/103 Feb °16|----||1021g 103 
Det Riv Tun-Ter Tun 4348.1961/M-N| ---- 9354) 93%, 93% | 93 94 Nor 8h B Ist con g gu 58-01932|Q - J} 10153 ..-.|102 Feb ‘16)----||102 102 
Dul Missabe & Nor gen 56_- 3-3) 104 106 (104% Dec '15)-~--||.... -..- Louisiana & Ark Ist g 5s....1927|M- $| 88 95 | 88 Mar’l6)---- 9713 
Dut & Iron Range Ist 5s. ...1937|A - @} 102% ~._.| 10214 Feb '16)----||/10214 103% Lower é Nashv gen 68--.-- 1930|3 -D Ho Sale 112%, 112% 111%, 112% 
AEST SOE a <M acibied 2 ee ee | eer -pemieibears enema M-N/| 109% ___./|108% Jan '16|----/||10833 108%, 
Du So’Shore & At g 58._... 1 3-3) 92 95 | 931g 9312) 3) O3lg 95g Unified eee 1940|\J - 3| 9453 Sale | 9412 95 54|| 9414 96 
Elgin Jol & East ist g 58_._.1 M-N/| 10814 10414/104 Feb '16|..--||103 104 || ##Registered.........._. 1940/3 - J} ---- .--- 94 June’l4)-.--||.... .-.-- 
Brie ist consol gold 7s... ..- M- $| 110%g 11012/110%g 11012 0}|110%, 11133 Coilateral trust gold 58...1931|M- | 10512 10578/105!4 10514 1/105 105% 
WN Y & Erie lst ext g 4e._.1947\M-N| 9612 - -| 971g June’l4)-.--||__.. ..-- E H & Nash Ist g 6s._._- 1919|J - BD} 10712 _---~| 10753 Dee '15|----||..-. ---- 
2@ ext gold 5a......__. M &$| 102!g 10212)/101% Mar’16)--~--||1017, 1017 L Cin & Lex gold 4348_._.1931|M-N| 102!g _---|102 Mar’l6/----||100% 102 
3d ext gold 4449.__.___ 1923\M S| 997g ....| 98lg Jume’15|-.--|/_... -.-- NO& M Isat gold 68__._. J - 3) 116!g -~~~|1155 Feb °16)----|/1151g 116 
4th ext gold 5¢.._..._. 1 A @ 1021g ..../102!g 1021s 1021g 1021g en Serres 1930)3 - 3} 109 _.../109% May’'l5|----j/.-.. .---. 
6th ext gold 4s___._... 1928\3 D| 94% ....| 94 Nov'l5|-.--|).... ---- Paducah & Mem Div 48__1946/F - A| 89% 90 | 90 Mar’l6j----|| 90  90ig 
NYLE& W Ist gtd 7s__1 M §| 110 1101211053 Feb '16)..--||1105g 111 St Louis Div ist gold 6s_.1921|M- S| 108 ....|107 Mar’16|----||107 108% 
Erie ist con g 42 prior_._.1 3-43 pa 8512) 85 8512; 13)) 841g 86lg Pe TR M- S| 6Gllg _._.| 621g Feb '16|----|| 61 621g 
~ Behera: 1996|3 - J B80 O66 "1B -ccetlads a dune At! Knox & Cin Div 4s___1955|M-N| 877% 87% 87% 87% 90 
ist consol gen lien g 48___1 3-J 751g Sale | 7512 76 116 7 77 Atl Knox & Nor Ist g 58__1946|J -®) 108% ....)111 Jam '13)----|/-... ---- 
9B mincdsen sau 3-3) ---- ---- 7612 Jan '16|----|| 761g 7612|| Hender Bdge ist sf g 6s__1931|M- $| 105% 105 June’15}-.--|}.... ---- 
Penn coll tr g 48._....... 1951\F - Aj 89g ---- os 90 Kentueky Central gold 48.1987|J - 3 8812 __..| 891g Mar’16|-.--|| 87% 891g 
60-yr conv 4g A..____._. 953}A-O} 704 71 | 71 71 6| 71 72ig L&N&MEM Ist g 45 1945|M- S| 100% _...|10053 Feb ’16}----|| 997, 10053 
do _ Series B.._... 1953\/A-O| 78% 79 | 78% 78%; 22)| 77% 84 L & N-South M joint 48_.1952/J - 3} 782 sty 80%, Mar’16|..--- 80 
Buff N Y & Erie Ist 7s...1916)3 -D\*100 10112) 102% June 15)----/|/.... ..-- Registered.........._ 1952;Q- J 95 Feb °05 
Chic & Erie ist gold 5a._.1 m-N} 107 10814) 106%3 Mar’16/-.--|'105% 107 N Fla & 8 lst gu g 58___.1937|/F -A 10614 ---~|1061g Mar’16 
Clev & Mahon Val g 5s__.1938|3 - 3| 103% -.--|101 feb "15/----||.... ---- N & C Bdge gen gu g 4348_1945|J - 3| 972 97 Dee’l4 
Long Doek consol g 68...1935|A-@| 123 ~.-.~|12213 Mar’l6 ---=||1211g 12212 Pens & Ati ist gu g 68.___1921|F -A 108%4 10934/ 10814 
Coal & RR ist cur gu 68_.1922}M-N} 102 104 |102 Mar’l6)----||102 1 8 & N Ala cons gu g 5s___1936|/F - A 108 Jan °16 
Dock & Imp Ist ext 58.._.1943)J - 3| 1 nwa 106 1 10253 106 Gen cons gu 50-year 5s_1963/A - © 1021, 102%2| 10212 
N Y & Green L gu g 56... 1946|M-N/| 10012 -.._/103!g Aug ‘12)}-.-~)|..._ ..-- L & Jeff Bdge Co gu g 48.__.1945|M- S| 81 ----} 8212 Mar’l6 
N Y Sus & W Iet ref 5a._.1937/3 - 3} 99 ---.| 98lg 98i2g || 981g 9812 || Manila RR—Sou limes 4s___1936|M-N)} ----. -.--}.-- a 
2d gold 4}48_....._... 1937/f - Aj .... -.--~ 100'4 Dec “06|----|!.... ---- Mex Internat Ist cons g 48__1977|M- $| ---- --- 77 
General gold 58_......._. F-A| 80 84 | 80 Mar’l6\----|| 80 Stamped guaranteed. -___-_ 977|\M- $| ---- --| 79 Nov’ld 
Terminal ist gold 5a... _. 1943)M@-N)| 105!g ..-.|102 Jam ‘14/----|/.... ---- Midland Term—Ist s f 58 g_1925|J -D) ---- -.-- 101 
Mid of N J ist ext 5e_.__. 1 A-O} 104)g ...~/1L1l11g May’12)/----||.... ---. Minn & St L Ist gold 78___.1927\3 -D) 112 ----/115 
Wiik & Ea Ist gu g 58....1942|3 -D) 87 ----| 87% 8712 1|| 861g 90 Pacific Ext 1st gold 6s._.1921|A-O) --.. ---- 102% Nov'l5 
Sv & Ind ist con gu g 6s___.1926|3 - 3) ---- 106 May’i2}-.--|).... .--- ist consol gold 58_.-._.__ 1934;M-™| 8912 -.-- Mar’1 881g 90 
Evans & T H ist cons 6s_.__1921|J - 3} Ql's 95 | 91 91 90 «6981 ist & refunding gold 48.__1949|M- 8| 6112 Sale | 6014 617g 52% G64l2 
ist genera! gold 5e._.._-.. 942)\A-0O} 55 65 Dec’ 13|-.--||.... ---- Des M & Ft D Ist gu 48:_1935|3 - J) 50 55 | 60 Feb‘l5 wore oc-~ 
Mt Vernon ist gold 6s____ 1923)A-O} ---- ----|103 Nov'll|-.--|/.... ..-- Iowa Central Ist gold 5a__1934|3 -D| 89 90 | 89 90 87 20! 
Bull Co Branch Ist g 5s._.1930)A-O} ---- -.-- 95 June'i2)..~-||.... ao-- Refunding gold 4s_____ 1951\M- 8} 5712 Sale | 5712 5812 5lig 60 
Florida E Coast ist 4s__.1959)5 -D} ---- 9314; 9312 Mar’l6)-.--|| 92 93% || MStP&SSM cong 4s int gu 193s/J - 3 1 934) 931g 9312 93 937% 
Fort St U D Co lat g 4%s__1941/3 - 3) ---- ---- 93 Aug °10) ..../|.... <--- Ist Chic Termsf4s... __ 1941)M-N) ---. ----| 9714 Jume’l2}----//.... ---- 
Ft W & Rio Gr ist g 4a____- Q2s\3 - 3} Gl5g S8lg) 615g 615g 61, 66%, MSS&A Ist g 4s Int gu_1926|J - 3} 9714 9714 974 971g 99 
Great Northern— Mississippi Centra! Ist 5 ...1949|J - J| *92% 9312! 927, Mar’l6 90 86927 
COB & Q coll trust 4s____. 1921|J - 3| 9853 Sale | 9853 98%,| 267|| 977, 99 || Mo Kan & Tex lst gold 48__1990/3 -D) 73!3 74 | 734 7314 72% 78% 
(Ras Q- J} ---~ 9914) 98l4 9814 1|| 973, 98% O6 ee 88. e gudes 3 oa g91990\/F -A| 4llgSale | 4112 4214 41 50lg 
ist & refunding 44s ser A 1961|3 - J) 99 100 | 99 9914; 23)| 99 100! Ist ext gold 58........_- 1944|M-N| 50 51 | 51 Marl6 51 521g 
RO D0 6| agce cand} 80 SERGE enedlecaa os-s Ist & refund 43......_.__ M $| 5llg ..-.| 52 52 51 = 51g 
St Paul M & Man 4s.____ 1933\3 - 3} 9753 ....| 97's Feb '16|----|| 971g 97% Gen sinking fund 4448_._.1936|/J - J| 384 Sale | 384 3814 38g 421g 
Ist consol gold 68... .._ J - J) U2llg .._. 1214 Feb '16)----||12114 122 St Louis Div Is ref g48 _.2001/A&0| 46 51 | 51 Deo '15)----}/.... ---- 
RES, J -J3| ---- ----|121'g Mar’l6 aoént 1211g 12112 Dal & Waco Ist gu g 5s___1940|M-N| *63 ---.| 99% Dec 13 ss lie aes 
wees ene ie Ses - J} 103% 10353/1033g Mar’ 16)-~--||1013g 103% Kan C & Pac Ist g 4s____-. 1990;/\F -A| 66 Sale 66 60 8666 
a Bn BE nace ages BRD seiwertind ak tae < Mo K & E Ist gu g 58.._.1942;|A-0)} 82 84 8312 83 89% 
Mont ext Ist gold 462771987 3-D| 96% 97 3)| 9553 9653 M K & Ok Ist guar 5s___.1942|\M-N| 58 60 | 59 Mar’l6 59 48-66 
Pi cimswes 1937|3 -D| ---- ----| 9612 Mar’l6) ..--'| 961g 9612 MK &T ofT ist gug5s_.1942;M- $| 50 61 | 52! 52lg 48 6613 
Pacific ext guar 4e£__..1940|J - 3} 89  9%1'2) 8513 Nov’l5)----||.... ---- Sher Sh & So Ist gu g 58__1942|J -D) ---- ---- 96 13|--. ||---. ---- 
@ Minn Nor Div ist g 48._1948|A-O)} 92% --- | 8914 Jume’l5/~.--|/_... -.-- Texas & Okla Ist gu g 58_.1943|M- $| 49 49 54 49 63 
Union ist g 6s.____ 3 - 3} 1001g ....|109 Nov’'l5)----||.... ..-- |] Missouri Pac Ist cons g6s___1920|/M-N| 10012 Sale |100!2 100! 100 101 
Mont C Ist gu g 68....... 1937|J - 3| 1241g ..../12014 Deo °15)-- -||.... ---- Trust gold 5sstamped._.ai917|M- S| 91 92 | 91le 911g 891, O1lzg 
OR 3 3 - 3) on-e - 13614 May’06| .---||.... ---- wo-<---~-.61917|)M- 8/*...- 90 | 82 Oct °15)..--j/.... ---- 
ist guar gold 5s.._.. 1937 ; - . 110% “_— 110% Mar’16)----/|11014 110% ist collateral gold 58... -. 1920 4 - ~ 881g 89 oe 881g 83ig 89 
en deceaiil 937)\5 - «202 = a | MEER pO NORE TE - PR ea TE ee ee) EE ela ee 
Will & 8 Fist gold 58 __ 1938/3 -D/} 11012 -._. 109% Deo *15|----||-- >> 2722 40 year gold ican 4s______ 1945|m-8| 39 42 | 40 40 391g 4612 
Gr B & W deb ctfs “A” ($100 par)| Feb 80 | 75 Jan °16|-.--|| 74 75 Ast& ref conv 58......... 1959|M- S| 39% 41 | 40 Mar'l6|----|| 40 461 
ry ctfis “*B** ($100 par)....| Feb “ills 114/11 Mar’l6)----|| 11 144 3d 7s extended at 4%-....1938|M *8llg _.__| 82 Jan °16)-.-.|| 82 82 
Gulf & 8 I Ist ret & tg 58__b1952\J - 3} 84 882) 8414 Mar’l6)/----|| 844 85 Boonv St L & 8 Ist 58 gu.1951)/F - Aj} ~--- -.-- BOO . ab. 1Blwctahawed¢e-- 
Sess sialiabielian is eed 1952|J - 3) ---- ----|-- et as See a Cent Br Ry Ist gu g 48__.1919/}F - A) *50l2 5714) 50 Mar’l6)---- 50 
Hocking Vai ist cons g 4}48_1999|J - 3} 95 95 Mar’l6)----|| 9314 96 Cent Br U P Ist g 48.____ 1948|3 -D} 50 -~---} 771g Dec '13/-.-.--|/.... ---- 
A GS a 1909/3 - 3} -<-- -~--| 97% Jap ‘14/----)/.... ---- Leroy & CV AL Ist g 58__1926\J3 - J ---./110 Mar’0Aj...-]].... ---- 
Col & H V ist ext g 49._.1948)A-@) 851g -...| 87} 871g 871g 87ig Pac R of Mo ist ext g 48__1938/F - A} 901, 92 | 901g Feb '16|..--|| 89 9053 
Col & Toi ist 49..... 1955\F -A| 85 -~.-.-| 86 Feb 'l6)-.--|| 86 86 extended gold 5s____1938|J - 3} 10012 _.__/1001g Mar’l16/-.--||100 10013 
Houston Beit & Term ist 58.1937|J - 3} ---- --.-| 94lg Feb ‘1 »|----)/__.. ..-- it L Ir M & S gen con g 58 1931/A- O} 101% Sale |101% 101% 101 102!g 
Central let gold 48._1951/3 - J) 96% 97 | 961g Mar’l6)-.--|| 961g 975s Gen con stamp gu g 58_.1931/A-O/} ---- ---. 102 J'ly °14)....}]....-<---- 
eof IE 1951 : - : ---- ----| 92 Aug ‘15|---- wee Cand & selgue Se....1980)2 - s 7912 Sale 79" i 5|| 741g 81 
go le cana ..--1951/3 - 853, 8534 8653 Registered ......__. 1 - ste dient 8 1D). noclesde wens 
bis Mek sialic does 513-35) 83%...) 83 Nov'ls'----'.... ..-- Riv & G Div Ist g 48.__1933;|M-N! 71% 7212) 72 7212 70 8 74ig 
@xtended ist gold 3348._.1951;A-O| 84% 84% Feb '16|..--|| 84% 84% Verdi V I & W ist g 58____1926|M- 8 87 D "L5leccali-coo ses 
ap hades sas daa A-O ennelen-- eenn|----)|..-. ~--- |] Mob & Ohio new gold 68____1927/J -@) 114% Sale [114% = 114%, 112 114% 
ist gold 3s sterling... __. 1951|\"- 8 80 Jy ‘Uy)--s-|].... «.-- Ist —— gold 68... _21927\Q- J| 108 10919/109 Feb °16/-.--./|108 109 
BE ge SOSLIMR- GB wnce BB fewne  aecelosselndes sone ae. ca ek -$| 751g -...| 75 Mar'l6j--.--|| 75 76 
Qoll trust gold 4s___.___. 1952;A-O} 894 90's) 9014 Mar’l6/--.-|| 88 Ql, Montgom apd aah fe... 3987 F-A| 98 102 |102 Feb °16)...-||102 102 
RETINA 5a 952);A-O} ---. -- 056i, sep °12/-.--||.... ..-- Gli oo dicts 713 -D 90 921g) 89 Dec °15)-.-..j|.... =--- 
lst refunding 48____..___ 1955|M-N) 90 90%) 90 90 89 Q1lg Sates enaets. tan) 3 - J| 88lg ..__| 88% Feb '16}...-}| 88% 88% 
Purchased lines 3}4e.___- 1952|J - 3} ~.-. 8253! 83 Jan '16)..--|/| 83 83 Nashville Ch & St L Ist 5¢..1928/A-0} 107 108 |103% Feb °16)_..-.|}103% 1071, 
LN O & Tex gold 4a_____ 1953/M-N) 8512 8614) 8614 Mar’l6|----|| 85'4 87, Jasper Branch Ist g 6s... _.1923|3 - J} 110% 113 |11014 Mar’16|-.--- 
ata. abla 953|M- M| .... ----| 84 May’l4)..--//.... .... McM M W & Al! Ist 68___1917/3 - J| 10133 ~~. .|1011g Feb °16/---- 
Cairo Bridge gold 48..__. 1950|\J -B} 90 92 | 921g Mar’l6/----|| 90 9Q2l, T & P Branch ist 63______ 1917\J - 3| 101% ....)113 SJly *04)... 
Litchfield Div Ist g3e_.__.1951\3 - J) 71 74 | 74 Feb °14/-.--|/.... ...- Nat Rys of Mex pr lien 4348_1957|J - J} 30 52%, Deo '15}-..-- 
Louisv Div & Term g 3348.1953\J - 3} 81% -...| 81% Feb "16/..--|| 81% 81%]] Guaranteed general 4s____1977|A -@| ---. ---.| 68 Oct °15|---- 
SR a Rais 1953/3 - 3} o--. ----/| 83 Aug 'l2/..--/||.... .... |] Nat of Mex erie lien 4348_.1926|3 - J| ---. ---.| 96% Feb °13/..- 
Middie Div reg 58....__. 1021|/F - Aj ..-. ---.|123 May’99).---||.... .... lst consol 4s_.......___. 1951;\A-@| ..-. 79 | 30 Aug ‘16}/-.-- 
Div ist gold 38_..1951/F - A} 69% --.-) 71 Jan '16|-.--|| 71 71 N O Mob & Chic Ist ref 5s__1960|J3 - J) ---- -...| 40 May’l5/--.- 
8t Louis Div & Term g 38.1951|J - 3} 7l% 76 | 683g Sep '15) .-.-|/.... -... NO&N E prior lien g 68__p1915;A-O} ---- ---./101 June’l4|-_.- 
SAE at RES 1951\J - 5} 81% ....| Slig Jam °16|..--.|| Siig 81'g |] New Orleans Term ist 48___1953/J - 3|*---- 72 Dee °l5\.-.-- 
i tes 1951\J - 3} ---. ----| 81 Nov’ld/-.--||.... .... |] N Y Cen RR conv deb 6s __1935|\M-N! 11414 Sale |113!2 11453) 179)|/1121g a 
Div Ist g 34ga._...1951/3 - J) 78% 83 | 78% Jan °16|-..--|| 78% 7 Consol 4s series A... . -A 86 861g) 32)/| 8614 
estern lines lat g 4a_.__1951/F - A) 881g ....| 891g Feb '16|-.--|| 891g 891g Ref & imp 4s ‘‘A”’. A-@| 94% Sale | 94 95 | 135}| 941g fe 
DS re cisincn 951\/F -A éhesbbo es = bad sleoetiindda abee N Y Central & H Rg 3}48__1997|3 - 3| 8253 Sale | 8212 83 54|| 8212 
Bellev & Car ist @s______ 1923/3 -D oats ates 117%, Mar Wiescolicuce ccceth .. Rameered... ...cccc. J - 5} 81% 821g} 8212 82le 8I'4 S215 
Carb & Shaw Ist gold 44__1932/M- 8 O4ig Fly. °12)....}|. 5. s.-- Debenture gold 4... N!| 9212 Sale | 9212 92%) 41/| 92ig 93% 
Chic St L & N O gold 5a__1951)3 -D 108 109 |108 10812} 15108 109 |} #Registered ...... i siemetutine 91% Deo °15|..--||-... ---- 
REED AGIA GEST HIS -D) cone coceii]4 Feb ‘lij..--/|.... ..-.- Lake Shore coll g 3448. A| 77 Sale| 77 7733 76 
Gold 84s............ 1951|3 -D) ..-. ~.. a OG OGl-cnnllccs sca. Registered ........__. F-4A| 75lg-...| 76 Mar’l6|....|| 75 78 
eS 1951|3 -D oe slcone ss§seceibtes wean JPM &Coctfsof dep..... 86 88 | 86 Mar’l6/_.--/| 84lg 88 
Joint ist ref 58 series A_1963)\J - . 101lg 102 (102 102 35) 10134 1031 Mich Cent coll gold 3 44s... 1998 F-A 781g 79 7853 7 10|/| 77 80% 
M Div ist g 48...1951/5 - lg} 867% Leo '15)~---|/.... .--. Registered _......___. 1998|\F -A| 77 78 | 77% Jan '16|..--|| 76 77% 
Be aN 1951)J - 8) .... -~--/.... aletcdlleweé2bese Battle Cr & Stur Ist gu 38.1989|J -B) .... -- |... -.----/----|/---- ---- 
8 Sou Ist gu g 4s__1931|M- S$ 951g} 98 J’ty 'O8|-.--||.. 2 - Le Beech Creek ist gu ¢ 40.....1986/J - 3| 96g 96%) 961g 963 961g 9612 
Ind Ill & Iowa Ist @ 4s______ J- 5} 914 931g) 921g Jan *16)-.--|| 90 Q2ig/]  ###$ Registered _........__ So lca 2) OO Man hla. can wee 
Int & Great Nor ist g 6s....1919)M-™) 9814 ....| 97 97! 98 2d guar gold Sa_...____ +- J-3i 1 vidivelocas. | eeteatacaratinetes 
James Fran & Clear let 48_.1959/3 -D| 91 9214) 921g Feb '16/....|| 921g 9212/] + #+§+§ Registered _.....___ OU Stee dba PRG POERE (aA SRR 
Kansas City Sou lst gold 38.1950/|A-O} 69 Sale | 62 6 Beech Cr Ext iste 3360..01951 pee Cae naaaiiceudlinin wire 
om page it som lot lib lis 1950)A-O} .... ----| 63 a Cart & Ad a eee 113 -D;} 89% 91 | 881g Nov'lSj..--||---. ---- 
& impt 58....... Apr 1950|J - 5} 92 9312) 92 921g Gouv & Oswe Sar 1942 D -0 VER ccncloees.  <graleecelitisdiwsce 
Kansas City Term ist 4e...1960|3-J| 88 Sale| 88 89 Mob & Mal lat gu g'4s-- 1991 M- $| 9355 ee | 
Lake Erle & West Ist g 58..1937|3 - J) 9912 Sale | 99 995g N J June R guar Ist 4s_.__1986/F -A| 90 -~.. | 8914 Feb '16)....|| 801g 89%, 
24 gold Ss_........... 1941|J5 - 3 85 | 83 Mar’l6 N Y & Harlem g 34s____ m-Ni 81 ..../} 85 Jume’lS)....//.... ---. 
Pore snr ict. gusr ¢ Se...206he - S ---~ 10053) 98 Mar’'l4 N Y & Northern Ist g 58..1927/A- 0} 1 oie 
Leh Vall N ¥ Ist gu g 4346. 1940|J - 3) 102% Sale |102 10% N Y & Pu Ist cons gu g 48.1993,A-0} 90!2 90% 
ois wieidntipbie web ete 1940|/J - 3 > ---~-|100!2 Feb '1 Nor & Mont 1st gu g 58__.1916;A-O obicbine 
Vali. (Pa) cons g 4s_.2003|M- N 14 oat Pine Creek reg guar 68....1932|J - OB) 115% .... 
4s. M-N lose -<~--/10114 Jan 16 R W & Ocon Ist ext 58_.81922;A-O} 104lg -... 
Leb V Term Ry let gug Se..1941/A -@} 111% ..../111 Mar'16) RW&OT R ist gug 58..1918|M-N| 101 -... 
Reaper --------.1941/A - @ me wo-ul/LI11lg Dee *1 i Rutland Ist com g 4348...1941\J - 3} 81% .... 
al Co lst gu g 52. 1933|3 - J --+~~|10553 Mar’16 Og & L Cham Ist gu 49g1948/3 - J) .... 74 
SPS un aittelbenti 3- JF) 2-4 -2-~'105 Oct *13 Rut-Canada het gu g 48.1949|53 - J) .... 
lst int reduced to é8......1983/3 - J St Lawr & Adir ist g ~--1996 als win 
2d entd Ae__.....-.... 190A - @ liste Mar’12'_.--1\-- 
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BONDS : Price Week's 3 Range BONDS 3 Price Week's #3 Range 
®. ¥. STOCK EXCHANGE § Friday Range or since N. Y. STOCK EXCHANGE. § Friday Range or since 
Week Ending March 24. = | March 24. | Last Sale Jan. 1 Week Ending March 24. —% | March 24.| Last Sale |® Jan. 1. 
N Y Cen & H RR (Con.) Bia Ask| Low High\ No.|\Low High|| Pere Marquette (Con.) Bid Ask| Low High| No.\Low High 
Utica & Bik Riv gug 43...1922|3 - 3} 9914 _._-| 9614 Nov’l5}/----|/_... .... Flint & P M gold 6s...1920/A-@| 101 105 |101 Dec '15})----//__..  ..- 
Lake Shore gold 3 4s..-... 1997\|3 -D| 84% 847s| 843, Mar’l6)----|| 843%, 86 ist conso! gold 5s.....- 1939|M-N| 76 ....| 75 Feb ‘'16|-.--|| 74 76 
Registered ........... BOTS TO inne wie Og e iig || Ee | eee Pt Huron Div Ist g 59..1939/A-O|] -.-. 72 | 68 July’15j/-.--||_... -... 
Debenture gold 48..... 1928|M- S| 9514 Sale | 95ig 9514) 62)) 941g 95% Sag Tus & H ist gu g 48__1931/F - A} -.-. -... Snes ease a akisias (ateeees 
25-year gold 4s........ 1931|M-N| 9414 Sale | 9414 9453} 63|| 94 9514 |] Philippine Ry ist 30-yret4s1937|\J - 3| 50  -...| 50 Mar l6|-.--|| 50 61 
Registered ......... 1931|M-N| --.- .._.| 9453 Feb '16|----|| 94 945g ]]| Pitts Sh & L E ist g 5s____- 194)|A-@0] 10714 -...|105 Dec °15}----||.... .... 
Ka A&G R ist guc 58_..1938|J - 3} 10219 ..2.)|---- enn oene|/_- Le ee lst consol goid 58......- BO68tS 2°21 acum neue Rida New ill evcciliivcs bane 
Mahon C’i RR Ist 58.___. 1934/3 - 3} 10614 _.../104lg Deo "15)----||/_.. 2 -- Reading Co gen gold meses e 73 3-J| 945g Sale | 94le 947g} 158]; 941g O6lg 
Pitts & L Erie 2d g 58...a1928|A -O| 102 _.../102 102 2/1102 102 Registered............ 7|\3 - 3| ---- 9614] 95 Mar’l6/----|| 92% 95 
Pitts McK & Y Ist gu 6s__1932|J - 3} 11512 ..../1301g Jan '09|----|/.... ...- Jersey Central coll g ta 1961 A-O Ig ....| 95 Mar’l6/----|| 95 95% 
2d guaranteed 6s...... 1934/3 - 3} 11312 ....|123l¢ Mar’l2)----/|. 2. 222. Atlantic City guar 4s g___1951|J - 3 i laa Eewianaie digit Naka cme: ikem 
McKees & B V Ist g 68.1918|J - 5) 101) ..--/.-.- aise eT ROP ME Gina Jima St Jos & Gr Isi Ist g 43_.__- 1947|)3 - J} 59 Sale 59 10)| 59 
Michigan Central 5s... . 1931|M- S| 10512 ____|1041g Deo °15|----||_._. -. 2. St Louis & San Fran gen 63. et J - 5} 110% ~._.|110%4 Mar’'l6|----||109 110% 
Registered ........... 1931; Q-M | 105 _.../104 Deo '15)----||.... ..-- Genera! go!d 58__...-... 1931)J - 3| 102 102%/1021g 102ig|/-.--||102 103% 
Wiititdsitiewkicdwseaass 1940|\3 - Jj 90lg ....| 98 Apt °12)----|/_... .... 8tL&S F RReons-¢ 4s__1996|5 - 3} 691g _.__| 68%; Mar’16|----|| 681g 70 
Registered ......... O\5 - Jj wee ~.--| 87 Feb °14)----|/.... 2... Genera! 15-20-year 5e..1927|M-N| 46 47 | 47 47 12\| 45%, 62 
JL&S Ist gold 344e...1951|M- S| .--. ---- 90 June’08|----|/.... .... Trust Co certifs of deposit__|.. ..| 45 4612) 46 461g} 11)| 46. Sly 
Ist gold 344s8_......... 1952|M-N| 83 Sale | 83 83 2\| 83 85 do Stamped__|.. ..| 43lg 45 | 4314 Mar’16|----|| 484 48% 
awe ear debenture 48__.1929|A-O} 8914 8912) 8812 89 8|| 881g 9012 Southw Div Ist g 5s._.1947)A-@| -.-.-..- 89 89 1/| 89 89 
NYC Chic & St L lst g 48._1937|A-@| 9433 9453) 943, 943g, 2/| 93 = Q5le Refunding gold 48_____ 1951/3 - 3} ---. 70 | 67% 6714; 3|| 6714 721g 
om arate a a) 1937|A- QO} *9353 ....| 93% 9334 2|| 933%, 9334 Registered. ......... SOR is *i Fi cane atone 80% Mar’1ll1|.---.|| 89 89 . 
Debenture 4s........- 1931/|M-N| 8312 84 | 831g Mar’l6\----|| 83 835g Trust Co ctfs of depos't__|.. -.| 68 Sale | 68 68 21|| 62% 70 
West Shore let 4s guar__.2361|5 - J| 9214 9219) 921g 9214; 14] g1% 93 do Stamped_.|-. ..| 6212 Sale | 62 62%} 103|| 6114 
SalinicihSucdiis ibis 2361|\3 - 3} 8914 90 | 89% 89%| 18) 39 90 KC FtS & M cons g 68._1928|M-N| 110 1107/110 110 11}/1091g 110% 
N Y C Lines eq tr 58__1916-22|M- N| 10012 _.__|102 Mar’l6)----||102 102 KO FtS & M Ry ref g 43.1936/A-@| 7514 Sale | 7514 75%| 15|| 75\q 77 
Equip trust 43¢8__1917-1925|3 - J| 100  _._.| 98 J’ly ‘14|----||..__ ._.. KC&MR&B ist gu 53-1929|A-0} ---- -.-. 91!e Dec '15|----/|_... --- fa i 
N ¥ Connect lst gu 4348 A_.1953|F-A| 9912 99%) 9912 9912} 24)| 973,100 || St LS W lat g 4s bond ctfs__1989|M-N| 78% Sale | 7853 79 21|| 78ig 80 
N YN H & Hartford— 2d g 48 income bond ctfs_71989|3 - J| 62 6212) 63 Mar’ 16|----|| 62 
Non conv deben 4s_..... 1947)M- S| 801g ____| 801g Mar’l6}|----|| 8012 814 Consol gold 48...._-._.__ 1932/3 -D| 61 65 | 62 63 614 65% 
Non-conv deben 32._..1947|M- 8| *70  _...| 73 Feb ’1lj----|| 73 73 lst term! & unif 5s..____ 1952\3 - Jj; 64 6612) 6612 Mar’16/---- 70 
Non-conv deben 3348....1954|A-O; 71 7153) 72 Jan '16)----|| 72 72 Gray’s Pt Ter Ist gug 58..1947|J -D/ 100  ...| 98% Jan "14/----//._._. -.-. 
Non-conv deben 4s_..... 1955|J - 3| 80 80l2| 80 80 3/| 80 8ltg/}S8 A & A Pass ist gu g 4s____1943|3 - J| 6412 Sale | 6412 66 17|| 62% 70% 
Non-conv deben 4s__.... 956|M-N| 80 8012) 80 80 4\\ 30 82 ||SF&NP istskfdg5s_____ 1919|3 - J) 10153 ...- 1015s Feb '16/----||101!g 10153 j 
Conv debenture 3s_...- 1956\5 - J| 72 7212) 72 72 5|| 70% 73 Seaboard Air Line g 4s_____ 1950|A-O| 8312 -...| 84l2 84lg 3|| 823g S84ig 
Conv debenture 6s....... 1948/3 - J| 1145s Sale |1141g 115 19}/1141g 116 Gold 4s stamped_______- 50/A-O} 82!g 82129] 82ig Mar’16|----|| 82 83 
Cons Ry non-conv 48....1930|F -A| 79 ...-|---- .....- Sbetliees seae SEES SEE CELTIC 1950A - Ol. once aman ci  apoclivtionae hawe 
Non-conv deben 48....1954|/3 - J} 80lg ....| 911g Jan °12)----||_._.. ..2- Adjustment 5s.......__ 01949|F -A| 66 6653) 6612 67 46)|'65 70 
Non- onv deben 48....1955|3 - J) 80's ....|.--. -.---- Sdetllcce ence Refunding 4s......_..-. 1959|A-@} 70's 7012) 70ig 71 | 14) 70 72 i 
Non-conv deben 4s_...1955)A-O| e<«-- ...-|.--- -..- ee, EN | See ea oag Atl Birm 30 yr Ist g 4s_.¢1933)M- S| ---- 86 | 86 86 1| 86 86 
Non-conv deben 48_._..1956/3 - J) ---- ....|---- -.---- a ee, Ce. Car Cent Ist con g 4s._._1949|3 - J| 87% ----| 85% Mar’15/----|/.... --- * 
R-Pt Ches Ist 45.1954|M-N| 88  ....| 93 93 1} 92 «93 Fla Cent & Pen Ist g 55._1918/J - 3| 100% 101%) 9934 Sep °15/----|/_... ---. 
B&N Y Air Line Ist 48._1955|F - A) ---- -- 991g June’12/----|/___. __.. Ist land gr ext g 58___.1930|3 - J} 10153 -..-|101 Deo °15)----||.... ---. 
Cent New Eng Ist gu 4s__1961|/J - 5; 8l!2 8134) 811g Mar’16|----|| 811g 83 Consol gold 5s__..____ 1943/3 - J) 103 ....|103 Mar'16/----||103 103 
Hartford St Ry Ist 48....1930)/M- $| ---- ...- Nth ieettherlagae anes Ga & Ala Ry Ist con 5s..01945|J - J| ---- 105 |103 Mar’l6/----||103 103% 
Housatonic R cons g 58_..1937|M- Nj} 10612 .__. |1051g May’15/----|/_._.. .... Ga Car & No Ist gug $a... 1038 3-5} 103 103144)103 Jan '16)----||103 103 ‘ 
Naugatuck RR Ist 48_...1954|M-N| 91% ....| 87 J’ly '14|----|/__.. - LL. Seab & Roa Ist 5s_____ Bid = 81: 108 22] OOlg Aue 1B centiscc cece 
N Y Prov & Boston 4s_..1942,A-O} ---- --- , 88 Aug°13/----||_._. .... Southern Pacific Co— 
NYW’ches&B ist ser 14348 '46|J - 3} 78% Sale | 78% 78%| 19) 7g 82 Gold 4s (Cent Pac coll)- k1949 J -BD| 8612 8712) 8653 8712) 16) 86 88 
N H & Derby cons cy 58__1918|\M- N| 10012 ....|107 Aug ’09/----||_ 2 2. Registered__.._...._- k1949/3 -D) -.--- 8413) 90 Feb '14)-~--/j.._. .-.. 
Boston Terminal ist 4s__.1939|A-O} ---- -..- ainsi: gece PORT Dine Cee 20 year conv 4s___._.__ 91929 M- 8 88lg Sale | 88 88%3| 157 
New Engiand cons 5s....1945/J - 5} 100)... /-2-- nnn n el Ll 20 year conv 5s__...._-- 1934/3 -D| 105 Sale |1043g 105 | 223)|1031g 107% 
Consol 48_............. 1045/3 - 3) o--- .-..| 991g Mar’l2}..--||_... _. Cent Pac ist ref gu g 48_.1949/F - A} 90!s Sale | 90 903g) 117 
wrevidonee Secur deb 48__1957|\M-N| 70 75 | 66 Apr ‘15/----||__.. __ LL Registered__........__ 1040/7 - Al -~.- aenco! 86%g Mar’]S\«---i|.... <o<- 
Prov & Springfield ist 53.1922|J - 3| ---- -... 99% Deo °14|----||_... -. 2. Mort guar gold 334s__k1929)J -B) 891g .-.-| 91 Mar’l6/----|| 8914 91 
Providence Term Ist 48__1956|M- 8) ---- ..-.. 835g Feb °14|----|/_. 2 2. Through St L Ist gu 48s_1954)A-0} 84% 85 | 84% 847 1|| 847g 86% 
W & Con East Ist 4%e...1943)3 - J) 85  ..|---- 2... eet. ek eaule GH&SAM&P Ist 5s__1931|M-N| 102 102%/104° Deo '15|----||__.. ---- 
NY O & W ref Ist g 4s____91992|M- S| 825 84 | 834 833g 14) g07% 84 Gila V G & N 1st gu g 5s__1924| M-N/ 10012 ....| 100% Jan '16/----/|10014 10014 
Registered $5,000 only ...91992 M- 8} -<--- ..-- 9219 June’12/----||__._. ._.. Hous E & W T Iistg 8... 1933 M-N/ 101l2 -2--/1%llg =:10 112 1//1011g 10214 
RH: 1955|5 -D| ---- 80 | 781g Mar’l6|----|| 76  78l2 ist guar 58 red_______- 1933) M-N| ---- 102 {10244 102% 1/|101%4 os” 
Norfolk Sou ist & ref A 5a__1961|F - A} 879 Sale | 79 79 5|| 79 80 H&T C Ist g 5s int gu-__1937|J - 3} 106 --.-/106 Mar’l6|----/|106 
Nort & Sou Ist gold 5s_____ 1941|M-N| 9612101 | 97 Jan '16\----|| 97 97 Gen gold 4s int guar__.1921|A-O} 96 —-.--} 9533 Feb °16|---- hy 
Nort & West gen gold 6s__.1931|M- A| 119% ____|119% Mar’16\----||11912 120 Waco & N W div Ist g631930|\M-N| ---- 110 [10912 Nov'15/----||_._. ---- 
Improvement & ext g 6s.__1934|F - A| 12112 Sale [12112 12153} = 5||12019 122 A&N W Ist gug 5s_____ 1941|/J - 3} 100 ..../103 Nov'l§}----||__.. --- in 
New River Ist gold 68__. .1932|A-O _— 12012g|1201g Feb '16|----||120 120% Louisiana West Ist 6s__..1921|J - 3} 105 ----|109 June’l4/----!|___. -... 
N & W Ry ist cons g 48__1996|A- 0 Sale | 9312 93%) 54) 931g 94 Morgan's La & T Ist 73__1918|A-O| 10453 105% 104% Feb '16|----||1041g 104% 
Qe Mea 996|A-O0 Onis ee at Onn 200 “86ise-41).  . Ist gold 6s._....._.._..1920/J - 3| 10412 10512 105 Jan '16|----|/105 105 
Div'l Ast len & gen g 48.1944 J - 3| 9012 9053) 9053 9053} _5|| go97% 91 No of Ca! guar g 5s_____- 1938|A- 0} 106 1 £566 SRA deall < s's “elena 
10-25-year conv 48____- 932/53 -D| 121% Sale {121% _1237%| 13//11319 1237 Ore & Cal Ist guar g 53...1927|J - 5| 102 102i2\10212 Mar’16|----|/101% 1021 i 
10-20-year conv 4s_____ 1932 M- §| 121 124 {114 Mar’l6]----||114 11912 So Pac of Cali—Gu g 5s._.1937|M-N som nde; MO Bedelia co Mone 
10-25-year conv 4%48_._1938|M- §| 121 124 |123 124 55)|115t2 124 So Pac Coast 1st gu 4s g__1937|J - J sanet OGRE “Wisdesticcic asee 
Pocah C & C joint 4s___1941|J -B| 90% Sale | 90 9014 50)) g91, 9014 San Fran Term! ist 48.._1950|)A-O 8514 8512) 8514 8512 7}! 85 86 
CC &T Ist guar gold 63__1922|3 - J| 103 ____|103!2 Jan '16)----||103ig 10312 Tex & N O con gold 58._.1943|/J - J|*---- 97 | 96 Apr °14/----|/_... -.-. 
Scio V & N E Ist gu g 48__1989|M-N| 9214 94 | 931g 931g} 1}| 917% 94 So Pac RR Ist ref 4s____. 1955|3 - J| (90% 9012) 9014 9012} 153)) 90 «91 
Nor Pacific prior lien g 48_..1997/|Q- 3| 9314 Sale | 9314 — 93%4| 187|| 993, 9414 || Southera—lIst cons g 5s_.__1994|J - 3| 102's Sale |102 102%| 43|/102 1031 
antics Bes ROE 1997\Q- 3| 92% ____| 9212 Feb '16)----/| 921g 9312 Registered___.___.....1994/J - 3} 101 1015s} 98 June’l5/----||_._. ---- 
General lien gold 3s____- @2047\Q- F| 66 Sale | 657% 6614) 61|| 651g 67 Develop & gen 4s Ser A__1956|/A-O} 70% Sale | 70% 72 89|| 70% 
Ramee, Ui a2047|\Q- | 6312 66 | 6413 Dec '15|----||___- __ 8 Mob & Ohio coll tr g 48._.1938|M- $| 7612 Sale | 764 7612} 15 75 78 
St Paul-Duluth Diy g 48_.1996|J -D| 90!2 ....| 901g Nov’l5|----)| 9 _ Mem Div ist g 434 5s_...1996/3 - J} 102% ----|102% 102% 1)|102% 104 
Dul Short Line Ist gu 58__1916|M- $| 100% ___.|10019 Jan '16|----||10012 10012 J- 5} 8llg 8212) 83 Mar’l6/----|| 8214 S4lg 
8t P & N P gen gold 6s___1923|F - A} 110!2113 [11014 Mar’l6|----||110 110% 1 J-3| 103 —.--/102!g Feb '16|----||102! 10219 
ificates.._1923/Q- A| ---- ~.-~/10912 Oct °15/----|/. 2. LL Ala Gt Sou Ist cons A 58_.1943|J -D| 98% ----| 9 98%} 2) 98% 99 
Gt Paul & Duluth Ist 5s._1931|/F - F| 1065 _._.|102 Feb °15/----||_ 00 1. Atl & Char A L Ist A 43481944|J - 3| ---- 9512] 96 Feb '16|----|| 95%, 96 
__ 2 Sa aaa 1917|A-O 2-4 102/102 Dee '15|---.||"7"~ 7777 Atl & Danv Ist g 4s_____- 1948/3 - 3) 85 - Tae Badalona wees ’ 
1st gold 4s______ 1968/3 -D ~----| 9053 Mar'l6|----|| 90 9053 OO 6 ee ow 1948/3 - 3} 8112 Sale | gilzg 81le 791g Slig 
Wash Cent ist gold 48___1943|Q -M 90 91 | 9012 Feb '16/----|| 90 901g Atl & Yad Ist g guar 4s.__1949/A-O; 76 81 | 75% Deo '14|----|/_... -... 
Nor Pac Term Co Ist g 6g__1933|3 - Jj 111. 11113)11112 Mar’l6)----||1111g 11112 Col & Greenv Ist 6s.....- 1916/3 - J) ----~ ---- 100%3 J’ly °14)-.--|/.... .--- i 
-Wash Ist & ref 4g___1961/3 - J' 86% Sale | 864% 86% 21'' g53, gg ET Va & Ga Div g 58__..1930/J - 5 ooo ----!1041g Mar’16 ----||1031g 1041 i 
Co ist g 58._.1946|5 -D| 95 Sale | 95 95 2\|93 96 Con Ist gold 5s..____-- 1956|M- N ----|106 Mar’l6|----|/105% 106 
Pennsylvania RR ist g 4s__ ie M-N| 98!2 __._| 9814 Feb '16|----|| 9844 9814 E Ten reor lien g 5s_____- 1938|M- 8 10014 100%|10012 10012 1\| 991g 1011 
Consoi gold 58_.________ M- §} 103% _.__|103 Oct ‘15|----|/_- 2 228 Ga Midland Ist 38__....- 1946|A-O| ---- 59%/| 60 Feb '16/----|| 57 60 
Consol gold 4s__..______ 1943 M-N| 9834 9933) 995g Mar’l6)----/|| 9812 9933 Ga Pac Ry Ist g 6s_____- 1922|3 - J) 107% ~~--|107%3 Mar’l16|----|/1071g 1075 
Consol gold 48_._________ boas M-N| 9914 Sale | 99 9912) —3)| 9812 100 Knox & Ohio Ist g 6s___.1925|J - 3} 10912110 (109% Mar’16|----|/108 1101, 
Consol 4348 __._._._. | 960/F - A} 10512 Sale |105%g 10553! 78/|1053, 10633 Mob & Bir prior lien g 58.1945|J - 3) 100% ~---|105!2 Nov'l2|----||.... -..- 
General 434s when issued 1988 3-D| 102_ Sale {102 1021} 39/|100%, 1027 Mortgage gold 4s______ 1945|5 - 3} G68lg -...| 79 Mar’1S/----|/_._. ..-. 
Alleg Val gen guar g 4s___1942|M- 8| 967% 97%| 9612 9612) 1/| g21g 967%, Rich & Dan deb 5s stmpd -1927|A-O} 103% ..../103% Mar’16|----||10314 108% 
DR RR 4&B’ge Ist gu 49g 1936/F- A} 95's _...| 96 Jan ‘16 96 Rich & M st g 4s....1948/M N| 68 ~.- ee EL RE eee 
Phila Balt & W Ist g 4s__1943|M-N| ---- ...- 9914 Nov’l5|----||. 2... So Car & Ga Ist g 5s... 919|M-N| 100!g 102 (102 Feb °16|----||102 102 i 
Sodus Bay & Sou Ist g 58.2924|J - 3} ---- .-.- Se 208 Wiinceoll os Virginia Mid d ser D4-5s8 --1921 M- 8} 101% ~.--/103% Nov’l2|----|/__.. --.. 
Sunbury & Lewis Ist g 48_1936|J - 3} 92% ...-)/---. .2--|----|/, 2 Le “a Rante exes 6)M- 8} 10214 ----|102 Mar’l6|----||102 102 
UNJRR& Can gen 43__1944|M- | 9914 ____| 991g Feb '16 991g 991g Series F be Reale ite 193! M- 8) 1045 .--./104 Mar'laj----||_... -..- 
Pennsylvania Co— General 5s...........- 1936|M-N| 10453 _.--/105% Mar’16|--~--||1031g 105% 
Guar Ist gold 4}4s______. 1921|J - 3| 102!g Sale |102!g 1021s) 4/101 10212 Va & So’w'n ist gu 53.. 2003/3 - Jj) 103 ~---|103 Feb '16|----||1021g 103 
Registered....._..____ 1921\J - 3| 101 _...)101 101ig} 4/101 101g lst cons 50-year 5s..1958|A-O| 87 8912) 89% Feb '16|----/| 891g 90lg 
Guar 3348 colitrust reg A_1937|M- $| 8514 ....| 861g Jan ‘16|-.--/| 861g 861, W O& W Ist cy gu 48____1924)F -A| 94 ..--| 93 Deo 'l5)----||_... ---- 
Guar 3}4s8 co! trust ser B_1941/F - A} 85'4 884) 85 Jan '16|----|| 85 85 Spokane Internat Ist g 58._.1955|J - 3} 90 ----| 93 Jan '16)--- || 93 93 
Trust Co ctfs gu g 340....1916 M-®| 99% _.../100!g Jan "16/----|| 993, 1001g |] Ter A of St L Ist g 4448___.1939|A-©} 9978 102 | 997g 10019} 6)| 981g 1001 
Guar 3348 trust ctfsC__..1942|J -D) 84 ....| 83 Feb ‘'15|-.--|/__.. _ oe Ist con gold 5s.__1894-1944|F -A| 105 10512/105% Mar’16/----||1031g 106% 
Guar3 <8 trust ctfs D____1944|J -D| 8514 __._| 851g Mar’l6|----|| 85 “85g Gen refund s fg 48.__.____ 1953\3 - J| 86% Sale | 86% 86% 3|| 86 88 
Guar 15-25-year gold 48_.1931/A-O| 95's Sale | 95lg 951g 2|| 941g Q5ig St L M Bridge Ter gu g 58 1930}A -@| 10012 101!2) 99 Wov'l5/----//___. -.-. 
40 year guar 4s ctfs Ser B.1952|\M-N| 9353 .._.| 92% May’l4|----||_... Jo. Tex & Pac Ist gold 5a_.___- 2000/3 -D} 97 98 | 96 97 14/195 97 
Cin Leb & Nor gu 4s g...1942|M-N| 90% ....| 90 Deo 'l5)----|/_... ___. 2d gold inc 5s__._...... ¢2000| Mar| 35 35 Feb '16)----|| 35 35g 
Cl & Mar Ist gu g 4348___1935|M-N| 99 993%) 97% Aug "15|----||___.. ___- La Div B L Ist g 58______ 1931|3 - Jj ---- 88 | 90 Jan "16/----|| 90 90 
Cl & P gen gu g 434s ser A_1042/3 - J) 10414 .__.|1051g Feb '16|----||1041g 10512 W Min W & N W Ist gu 58 1930|/F - A| ---- 95 [10612 Nov'’04/--../|/_._. ---- 
SR Misnacccsossuss 1942)}A-@} 104% ___./104 Deo °15)----|). 2. LLL Tol & OC Ist g 5s__._..-.- 1935|J - 3| 10353 ~~ .-/103l4 Feb °16/----||103 103% A 
Int tenet to 34%s__1942/A-0} 8514 .._.| 91% Feb °12/..--|/_. 2. __ oe Western Div Ist g 5s__._- i935 A-@)| 102 10212/102!g 1021s} 4/|102 1021 & 
Series C 3}48.._._____ 1948|M-N} 8583 _._.| 90lg Oct °12)----||/_._. ___- General gold 58s_......._- 1935|3 -D| *93 100 | 93 93 1||\ 93 («93 
Series D Bigs Tete agate 1950|/F -A| 85%3 __.__| 83% June’lf|-..-|/_. 2 2. Kan & M Ist gu g 48____. 1990|A-O| 83 84%) 83 Mar’l6|----|| 83 84 
Grie & Pitts gu g 344s B__1940|)J - 3} 872 ....| 86% May’l4|-.--|/_... __oe 2d 20-year 5s......__. 1927|\J - 3 cos hy 99 Feb '15|----|| 981g 99 
ONE Cn. coadksnccus 1940/3 - 5} 8712 | 90's J’ly °12)----||_ 2. Le Tol P & W Ist gold 4s______ 1917|\3 - J 56 Feb '16)/-.--|| 56 61 
Gr R & | ex ist gu g 4346__1941|J - 3} 9812 _.__| 981g Feb '16|----|| 951g 987s || Tol St L & W pr lien g 3348.1925|J - J 704 St 781g Mar’16|----|| 78lg 83 \ 
Ohio Connect Ist gu 4s_..1943|M- $| 92% _...| 93 May’l4/-.--||_._. ___- 50-year gold 4s____...._. 1950|A-O} 56 567%) 56 571g) 13)| 56 -. 
Pitts Y & Ash ist cons 59. 192/|/M-N| 1044 __..|109 May'l0|----||.... 22. Coll tr 4s g Ser A._.-.-- 1917|F- Aj 185 -..-| 43 Jume’l4|...-)|.__. ... ' 
Tol W V & O gu 4348 A__ eat EB} cece cace 9812 Oct *15).---||.... .... Tor Ham & Buff Ist g 48__h1946|J -D 8512} 86 Mar’16|---- i 
Beries B 4568._._..._. 983\J - 3| ----— ...-| 98'4 June’l§j..--|)_ 2. 8k Ulster & Del Ist con g 5s__1928|3 -D 10012 10113 1011g Mar’16}|-...- 150% iSite 
Series C 4e.......__ 1942 M- $| 93 98 | 9319 Jan °16|-.--|| 931g 9312 Ist refund g 48_..______- 1952|A-@| 75 ....| 74 Mar’l5 
PCC & St L gu 4358 A_. 1960 A-@| 10212 ___.|1021g Mar’16)~.--|/1013g 10212 |] Union Pacific Ist g 4s_____- 1947|J3 - 3| 9714 Sale | 9714 975g 
Series B guar -..____.. 942);A-O} 102 1025g|10212 10212 1)/1013g 10253 Registered___....__... 1947|\J - 3} ---. 97 | 95 9514 
Series C guar .....____ i942 M-W/ 10153 _.__| 9714 July’15/----||.... -__- 20-year conv 4s._______. 1927\J - 3} 93 Sale | 93 9312 
Series D 4s guar._____. 1945|M-N| 95's ____| 951g Jan °16).---|| 95 9Q5l2 lst & ref 49___..______. 92008|M- 8} 9012 Sale | 9012 9053 
Series E 3348 guar gold_1949|F -A| 93 _...| 92 Feb °16|----|| 92 92 Ore RR & Nav con g 48_..1946|3 -D| 9134 9212) 91% 91% 
‘eries F guar 4s goid___ 1953/3 -B) .... .... 954 Jan °14).-.-//.... ..2. Ore Short Line Ist g 6s...1922|F - A| 1 109 |108 10814 
Series G 48 guar....... 1957|M-™| 94 _...| 925g Aug °15/-.--||.... -... Ist consol g 5s____..-- 1946|J - 3| 10712 108 |1 107 
C 8t L & P Ist cons g 5a__193z/A-©} 10614 _...|104 Nov'l5/----||.... ...- Quar refund 4s__._...- 1929|J -D| 9314 Sale | 931, 
Peoria & Pekin Un lst g 68__1921/Q- fF) ---- _... 102 Nov'lSj----|/_... .... Utah & Nor gold 5s_.._.1926|J - J| 102 103 |102 Mar’l6 
4Q gold 44s...-_.. 2 01921|M-N| 86 _...| 87 Mar’l6|----|| 87 87 lst extended 4s.____ 1933|/J - 3 00 | 95 Mar'l6 
Pere ge Bargueve-~iet 40....1955)5 - J|} 14 1514] 111g Jume’15|----|/...- .... Vandalia cons g 4s Ser A_. 1955|F -A| 9114 ....| 91 Mar’l6 
funding guar 4s...... ~1955)3 - J) ..-. ---- 15 Mar’l6|...-|/| 14 15 Consol 4s Series B......- 1957|M’N| 9114 ._..| 86 "15 
Chie & Woat Mion 60277771921 J-D) 83 ...-| 83 Feb °16).-..|| 83 83 || Vera Crus & P B iat gu 6)60...1886 J-3| ---- 87 | 4219 Aug ‘15/_ 
Virginian ist 5s Series A__..1962'M-N) 9853 Sale | 9812 98% 
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BONDS 8 Price Week's 33 Range BONDS 3 Price Week's $|| Range 
N. Y. STOCK EXCHANGE. § Friday Range or Since N. ¥. STOCK EXCHANGE. § Friday Range or Since 
Week Ending March 24. S| March 24.| Last Sale |* Jan. 1. Week Ending March 24. —% | March 24.| Last Sale Jan. 1. 
Bid Ask\Low  High\ No.||Low High Bids Ask|Low + —-High| No.|\Low High 
1)/1031z 105 || Trenton G & El Ist g 58_.._1949|/M- S| 1011g ___-| iv1lg June’14|----|/.... -.- * 
4\| 98 100 |] Union Elec Lt & P ist g 58_.1932|M- $| ~... ...- 100 Sep °15|-..-||_... -... 
ai-sah seer * PTY eg ey ig he pny aan gd na ae, tend he cee 
ist lien equip s fd g 58...1921|M- 8| 96% _...| 9612 9612 || 961g 1g tica Elee Lt st g 5e..1950)2 - 4 wace 4 Mar’16).---||---. oo - 
ist lien Sera pro's. 49...1954|3 - J) 70 ...| 65 Deo '15|-.--||.... ---- Utica Gas & Elec ref 5s....1957|J - 3) ---.- ---- 08 Aug °15)..--/|.... ..-. 
ist ref and ext g 48._.___. 1966\J - 3) -.-. ---- 108 Oct ti cdosllndns wawe a Lte gold 58_...1950|J DB) 1041, 10514|10412 1041, 3}|10412 105 
Cent Tr ctfa asst paid .....|.. --| ---- ---- Dec °15|-.--||..-- ---- scellaneous 
Do asst part paid . aclen 0] cose eowe|sen= sa-nee wore||een- ooe- Adams Ex coll tr g 48....-- 1945|M- S| 8314 Sale | 834 8314 3|| 8314 85lg 
Cent Tr stpd ctfs asst paid _|.. ..| ---- ---- 10219 Nov’ 15} ..--||.... --«- Alaska Gold M deb 6s A__..1925|.- -.| 102 Sale [102 104 2102 117 
Toh Oh eet ee 8 heat onnblesan Lsanace noimeliDuitiin dad Armour & Co Ist real est 4448 '°39|5 -D| 94 Sale | 94 9434; 34|| 931g 95 
Equit Tr ctfs asst paid _._.|.. -.| ---- ---- 107 Jan '16)----||107 107 Bush Terminal Ist 48_.._.. 1952;|A-©| 8753 90 | 8812 8812} 2/| 861g 89 
0 0006 tert 0016 gs cn. loc ool Wown ooee “461g Jan '16|..--|| 461g 4612 CONE BB a aii onic baedikn aie 1955|3 - 3} 90 Sale | 90 905g 6|| 871g 92 
Equit Tr stpd ctfs asst paid|.. ..| ~--- ---- 10414 Jan '16)-.--||10414 10414 Bldgs 5s guar tax ex_____. 1960|A-O} 881g 8812) 88% Mar’16|-.-.|| 871g 91 
Tab tes Date Ae |. 8 hic Sl Smee aowe 45l2 Jan °16| .--|| 451g 48 Chile Copper 10-year conv 78 1923|Mi-N| 130% Sale |130% 13133) 102)|1201g 1351, 
Det & Ch Ext Ist g 58....1941|3 - 3| 104 107 |1031g Mar’l6|-.--||103 1031 || Computing Tab-Rec sf 68..1941|J- J} 82 82%) 81% 81%) || 81 
Des Moin Div Ist g 48_...1939|3 - J| 7Olg-.-.| 80 Aug "i2)-.-.||..-- ---- GranbyCons M S&P con 68 A °28|M- N| 10612 1077g|107 Mar’16}----||10412 10014 
Om Div ist g 3348____._- 1941|A-@| 72 74 | 7613 Dec °15|-.--||..-- ---- CAROOS .. ciwblwsumbinens 28|Mi-N| 10612 107 |107 107 5||10334 109 
Tol & Ch Div Ist g 48__..1941|M- 8| 84 8612) 84 84 1|| 84 87 || Great Falls Pow Ist sf 58..1940|M-N/| 1001s 1011g)1011g Mar’16)----|) 9914 101lg 
List Term Ist g 48.._.1954|3 -D 214 2%! 2 Mar’l6\..--|| 11g 44]|| Inspir Cons Cop ist conv 6s. 1922|M- 8| 100g 10113/189 193 84/|174 1951 
Cent and Old Col Tr Cocerts..|.. .-| ls 12} Ia Mar’16|-.--|| 1 334 5-year conv deb 6s______- 1919/3 ~ 3|*---- 19573/190 191t4) 11/174 196 
Columbia Tr Co certfs.......|....| ls 3 | 1% Mar'l6|..--|| 1  31g]| Int Mercan Marine 4348____1922|A-©| 97% Sale | 9753 98 91} 95 102!g 
Col Tr ctts for Cent Tretfs-..|.- ..| 1 1%| 1, Feb‘16|-..--|| 1  3%]) Certificates of deposit. ___-___ -- --| 981g Sale | 97 9814) 556/| 951g 10212 
SR A e. 1954|3 -D lg 3 | 14 Mar’16)..-- 14 7 || Int Navigation ist ef 58._..1929|F - A| 93 9712} 93 Mar’l6|----|| 913, 991g 
Trust Co certfs_____......_|-- -- lg |  % Mar’l6j-.-- ig _ %|| Montana Power Ist 5s A__.1942|\J - 3| 97 Sale | 96% 97 43|| 951g 97 
qash Term! ist gu 348....1945\F-A| 84% ---.| 84 Mar’l6|_.-.|| 831g 84 || Morris & Co Ist sf 434s___.1939|J - 3) 92% 92%) 93 93 2|| 93 93 
Ist 40-yr guar 48 _____. 1945|F-A| 93% -.- | Olle Aug ‘15)-~--||...- -.-- Mtge Bond (N Y) 4eser 2__.1966|/4~- 0) ---- -~-- 83 Apr '14)----/|___. .... 
- west Maryland Ist g 48_-..1952|A-@| 721g 72%) 7253 72%) 19) 71) 72% 10-20-yr 5s series 3_.__... 1932\J - 3} 94 95 | 94 Feb '16/----|| 94 O4lg 
West N Y & Pa Ist g 58____- 1937|3 - J| 10412 ____|1041g Mar’16|_.--||103% 105 || N Y Dock 50-yr Ist g 48___.1951|F - Aj 7212 75 | 75 Mar’l6)----|| 74 75lg 
Gen gold 4s__........___ 1943\A-O| 84lg -...| 835s Mar’16|_.--|| 811g 84 || Niag Falls Pow Ist 5s____-- 1932/3 - J| 10153 102 (10153 Mar’16|----||/100% 10153 
Income 58............. 41943} Nov; 25 -..| 20 Dec "l5)..-.)|.... ---- Ref & gen 6s .__...-... a1932\|A-O} 107 -.--|.... ete | See 
Wheeling & L E ist g 58__..1926|A-@, 10012102 (101 101 1) 98 102 || Niag Lock & O Pow Ist 58._1954|M-N) ---- ---- 9253 Feb '16|----|| 9253 92%, 
Wheel Div ist gold 5s... 1928\J - 3) 95!2 98 | 97 Mar’l6|-.--|| 06% 9914 || Ontario Power N F Ist 58 _.1943|F-4| 94 9453) 94% 95 6) 94 O5ig 
Exten & Impt gold 538....1930|F -A| 9612 97 | 97 Mar'l6)..-.|| 97 97 Ontario Transmission 58_...1945|M-N| 86 Sale | 86 86 15)| 86 86 
j RR Ist consol 4s____..___ 1949|M- $| 70 711g) 70 70 3|| 69 72 Pub Serv Corp N J gen 58_..1959|A-@} 90 90%) 90 9012 19|| 8934, 901g 
20-year equip s f 5s_____-_ 1922|3 - J) ---- ----| 90 Apr "14/..--||_.-. -..- Ray Cons Cop Ist conv 68._1921|J - J| ---- ---- 127 Dee *15}----||_... .... 
Winston-Salem 8 B Ist 48__.1960|\J - 3| 8613 87!2| 8612 Jan °16|..--|| 861g 8612 |) Sierra & S F Power Ist 58__.1949|F - A) ---~ ~--- 9214 Feb ‘14/----|/__.. -... 
‘Wis Cent 50-yr Ist gen 4s__.1949|J - 5| 87 Sale | 87 87 3|| 8612 87% || Tennessee Cop ist conv 68..1925|M-N)| 117!2 Sale [117 11712) 13/117 125 
| Sep & Dut div & term 1st 4a°36\M-N| 88 89 | 88!2 8812) 2/| 88lg 90's am Water Pow ist 5s....1939|J - 3| ---- ---- 1031g Jan '14/----|/_... -... 
i treet Raliwa anufact:ring & industrial 
Grooktyn Rapid Tran @ 5s_..1945 A-©| 102% 10212/102% 10212] 1||10212 10312 || Am Ag Chem iste 5s... 1928|A- ©} 10212 10253)10212 1027%3| 18/102 103 
lst refund conv gold 43... 2002\J - 3| ---- 81%s| 79% Feb '16)..--|| 79% 81 Conv deben 5s.......... 1924|F-A| 98 9812) 991g 99' 5|| 971g 99ig 
6-year secured notes 58...1918\J - 3| 10iig Sale |101 — 1011g} 68||10012 101! || Am Cot Oil debenture 58...1931|M-N| 97% Sale | 97% 97%) 35) 9614 
Bk City Ist oon 58_.1916-1941|J - 3| 10112 102 |1001g Mar'’16|-.--|/1001g 101% || Am Hide & L Ist sf g 68____1919|M- S| 104 1045s) 104 104 1)|103% 1041g 
Bk Q Co & 8 con gu g 5s..1941|M-N| ---- 94 | 98 Apr ‘l4)-.--||__.. ---- Amer Ice Secur deb g 63._._1925|A-0| 85 87 | 87 Mar’l6|----|| 85 88lg 
Bklyn Q Co & S Ist 5s___.1941\J - 3| ---~ ---- 101 May’13}..--||..-. ---- Am Smelt Securities s f 6s._1926|F - A| 110% Sale |110 110%} 21/110 118 
‘ Bkiyn Un El Ist g 4-5s__- F -A| 102~ 102i2|101% Mar’16|----||100 102 |] Am Thread ist coll tr 4s_...1919|J - J| _98'2 Sale | 9812 9812) 21) 97% 98lg 
Stamped guar 4-5s_____ F-A;| 102 Sale |102 1021 6''1003, 1021s |] Am Tobacco 40-year g 68...1944|A~@; 118 ~-_~/11912 Deo "16)----) 2. 2-2. 
County El ist g 4s.1949/F -A| 85 87 | 86 86 1|| 831g 8612 Registered........._____ 1 A-O| ---- -.-. 121% May’l14|----||_... .... 
Stamped guar 4s______ F-A| 85 87 8612} 8|| 83 86le end Mes sae 1951\F - A} 83% 90 Mar’16|----|| 831g 851g 
Nassau Elec guar goid 48.1951|3 - J| 76% 7612) 76's 76's} 5) 75 76% Registered __..___.___ 1951\F - A| ---- ---.| 98 Jume’l4j----||___. 2... 
SSE rT lst Ss........ F-A| 98% 98%| 98%3 Mar’l6|..--|| 97 98% || Am Writ Paper ist sf 5s._._1919|J - 3| ,72!2Sale | 70%  — 725s 87)| 6512 71 
Conn Ry & L ist & ref g 4348 1951|3 - J) 100% ~...| 9912 Jan °16)-.-.|| 991g 9912 |) Baldw Loco Works Ist 58___1940|M-N 105 106 |105 Mar’l6)----||105 105 
ote guar 4}4s_____. 1951\3 - J| 992 _..-| 96% June"l4/__--|/___. -..- Beth Steel Ist ext sf 5s_____ 1926\3 - 3| 104 Sale |103% 104 11)|10212 1041, 
Det United ist cons g 4348..1932\3 - J) 77!2 78 | 7713 77%) 17)| 74g 78 lst & ref 5s varA_______ 1942|M-N| 101_ Sale |101 1013s} 34/101 103ig 
#t Smith Lt & Tr ist g 5e__- M- 8) -----...| 84 Jan '14)-.--/|_... ---- Cent Leath 20-year g 5s... 1925|A-0| 101% Sale [101% 102 58||1008, 1021g 
Grand Rapids Ry Istig 58...1916|3 -D| 100 -...|100 June’l4).---|)____ .... Consol Tobacco g 48._____.1951\)F - A] -~-- 97%) 97% Jam ‘15)----||____. .. 2. 
Siavana Elec consol g 58._--1952|F - A) 9212 -...| 94 94 | 20) 87 94 Prod Ref sfg 5s_.._.._1931|M-N| 9912 99%) 99% Mar’l6|----|| 99 100i, 
Wud & Manhat 5s Ser A____1957|" - A| 734 Sale | 73 731g} 28) 73 75%4|| ilst25-yearsf5e ...._.. 1934|M-N| 98 9812) 9 99 
AGjuss income 5¢_.... ~ 1957) << a=} 30g 3012) 30 3012} 12/| 30 3114 || Cuban-Am Sugar coll tr 68_.1918|A- 0} 10212 Sale |10212 1025s 35)|10112 102% 
NY & Jersey ist 5e_._._. F-A\ 101 —-___|101 Mar’16)---.-||101 102 Distil Sec Cor conv Ist g 5s__1927|A -@ Sale 743,| 512 
terboro-Metrop coll 4348.1956|A-0| 73% Sale | 73% 74 | 53/73 7612|| EI du Pont Powder 4348___1936|J -D| 104 105 (105 Mar’l6)----||10214 10712 
Rap Tran ist 58._1066|3 - 3| 99% Sale | 99% — 9912} 198|| 9914 99% || General Baking Ist 25-yr 68.1936|3 -D| 85 Sale | 85 85 85 
Méanhat Ry (N Y) cone g 48.1990/A-O|} 91% 9212) 9214 Mar'l6)..--|| 91 92% || Gen Electric deb g 3448_____ 1942\F - A| 8212 8312] 8212 g2i2) 6] 7g g2ig 
Stamped tax-exempt_____ 1900|/A-O} 9212 9273) 92% 92%) 5) 92 93 Debenture 5s__...._____ 1952|M- 8| 105 Sale \10412 105 22||103%4 105 
éZetropolitan Street Ry— : Ill Steel deb 4148___....._1940|A-O| 91's Sale | 9053 91%) 29)| 995, 92% 
Bway & 7th Av Ist og 58.1043/3 -D) 97 100 | 99% Mar’l6|----|| 981, 100% |} Indiana Stee! ist 5s_------.1952|M-N| 102%s Sale [10212 103%) 14/1011, 1031, 
Col & 9th Av Ist gu g 58..1993|M- $| 100 10012/100 100 2)|100 100 Ingersoll-Rand Ist 56... -¢1935|J - J| -s-- ----|!00 Oot °13)---=)|____. ___2 
Lex Av & P F ist gu g 58.1998|M- S| 100 101 (100% Mar’16)-..-|| 99%, 101 |} Int Agricul Corp 1st 20-yr 58_1932\M -N| |78'4 7812) 78 79 3\| 777% 79 
/ fet W 8 El (Chic) ist g 4s__1938\F - A) ---- ----| 30 Mar’l4)-.--||_... -.-- Int Paper Co \st con g 6s__.1918|F - A| 202!2Sale |10212 10212} 9/102 1021 
Mllw Elec Ry & Lt cons g 6s 1926,F - A) 102% ....|102'4 Mar’l16)_.-.||101 10214 Consol conv sf g 58______ 1935|3 - J} 85% Sale | 84 85%| 15|| gi 
Refunding & exten 4348_.1931|3 - J) ---- 9312) 925 Feb "15|__../|.__. .... Int St Pump Ist sf 5s__..__ 1929|M- $| 75 _...| 76 76 2/175 785s 
4inneap 8t Ist cons g 5s__..1919|3 - J) 100% ..../100% Mar’l6)_---||10014 100% Certfs of deposit _...._._____ _..-| 752 78lg' 75 76 20) 74 7913 
Montreal Tramways let & ref Lackaw Steel Ist g 5s______ 1923|A-O} 98 997; 99% 100 | 59)| 9715 10053 
30-year 5s Ser A...._____ 1941/3 - 3| 931g 93%| 93% 93%) 3) 93% 95 Ist con5s Series A_______ 1950/M- S| .94% Sale | 9412 95%) 104|| g115 977% 
Sew Ori Ry & Lt gen 4148._1935|3 - J} 80 85 | 80 Mar’l6)..--|| 80 80 || Liggett & Myers Tobac 7a. 1944|A-0| 126, 12612 126 12614 124%, 127 
@ Y Rys ist R E & ref 48._1942\3 - 3| 76 Sale | 75's 7612, 52!|| 731g 78% RE i 1951\F - A| 102% 103 (102% 10212) = 7/|10114 1031, 
30-year adj inc 58_.____- a1942|A-O| 612 Sale | 6012 6134} 224)| 55 637% || Lorillard Co (P) 7s________ 1944|A-@} 126 127 [12612 12612)  3)/1295, 1267% 
@ Y State Rys Ist cons 4148.1962|M-N| 8612 871s) 881g Mar’16)_.--|| 85% 8812 Seis aaa, 1951|F - Aj 101 10153|101 10133} 8 ||1001g 10214 
Portland Ry Ist & ref 5s____ M-N| 93% 9412] 94 Mar’l6|_.--|| 94 9412 ]] Mexican Petrol Ltd con 6s A 1921|A-@| 110 125 (115% 11612) 41/1063 128 
Portid Ry Lt & P ist ref 68_1942|F - A) ---- 80 | 30 Sep °15)..--)|.... -.-- ist lien & ref 6s series C__. 1921|A- ©} 110's 116 |110%4 112 3/1105 1251, 
Portland Gen Elec ist 5s.1935|J - 3) ---- ----|!00 May'l5)..--||.... ---- Nat Enam & Stpg Ist 5s... 1929|J -D| 98 Sale | 97% 98 | 112)) g@i, gig 
St Jos Ry, L, H & P Ist g 5s.1937|M-N) ---- ---- 98 Nov'08)..--||.... ---- Nat Starch 20-yr deb 5s.___1930|J - 3| .85 —-..-| 83 Jume’l5)----||____ ._e 
@t Paul City Cab cons g 6s. ._1937|4 - J| ---- ---- 100 eS | RE National Tube ist 5s_______ 1952|M-N}| 10012 101%3|101 10114; 12)|100 1018, 
‘ Ave Ist ref 4s___.____ 3=J3| 82igSale | 82%  82%| 35) 81% 83% || N Y Air Brake Ist conv 6s._1928|M-N| 104 Sale 104 10412} 4//10312 10512 
ee WO gy a1960|4 O| 84 84is) 83% 84 67|| 80 84% || Rallway Steel Spring— z 
Third Ave Ry Ist g 5a_____- 1937\3.  3| 106% ..__|107 Feb '16)_.--|/106 1071s Latrobe Plant Ist sf 5s__.1921|4 - J} 100. 10012100 Mar’l6|----|| 99% 1001, 
i Tri-City Ry & Lt lat #f be._1923|A-O! 1005 100%!1001g 100%, 23) 98% 100% || _ Interocean P Ist sf 5s _..1931,A-@| 95% Sale | 95% 957%) 27'| gate 957, 
i Undergr of on 4348.__.1933|3 - J| ---- 94 | 951g J*ly *14)_.--||._-_. -..- Repub I & S 10-30-yr 588f..1940,A-0| 99%8 Sale | 934% 9033) 160)| 953, 
f “ieee aes 1948|----| ---- 84 | 69 Jan °16|_.--|| 68 69 || Standard Milling Ist 5e_____ 1930|M-N| 97% 98 | 98 98 5|| 957 98 
Union Elev (Chic) ist g 58..1949|A-0| ---- -...| 84 Oct '08)..--||.__. ...- The Texas Co conv deb 68. _1931|3 - J| 20518 10512 105 10512} 42/|105 106 
Wnited Rys Inv 58 Pitts iss.1926|\M-N| ---- 7313) 74 Feb ‘16)_.--|| 74 74 Union Bag & Paper Ist 58__1930\J - 3} 80!2 ..__| 8012 Feb "16|----|| 301g 8012 
Onited Rys St L ist g4s____1934|J - 3} ---- 62 | 62 Mar'l6)_.--|| 61 62 SR ae SOS 930\5 - | 80 _...) 91% Jam °13)|----||__2 2 Joe 
» St Louis t gu 6a...1924|A-0| -.-- 57 | 57. Feb ‘16|\_.-.|| 57 59% || US Realty& I conv debg 5s 1924|J - J| 72 Sale| 71'2 72 15||"79° “73 
Onited RRs San Fr sf 49.__1927/A-©| 42 42%4| 41% 4312) 53/) 41% 46% || US Red & Refg istg6s____1931/J 3) 10 20 | 23 Deo *l5/----||____ 
\ Va Ry & Pow Ist & ref 5a. __1934\J - J| 9053 91 | 90% 91 | 25) 9044 92 |] US Rubber 10-yr coll tr 6a__1918|J -O| 103, Sale |103 103 | _22)|102% 1031, 
| Gas and Electric Light i U 8 Steel Corp—{coup ___-41963|M-N| 104% Sale [104 = 104%) 389)|103a, 195 
Atlanta G L Co Ist g 5s____ 1947/9 -D| 103 ~.../103 Sep *15)__--||/___. .-.- 8 f 10-60-yr Ss|reg ____. 41963|M-N/| 10412 Sale |104'g 10412) —_2/|10353 105% 
i Skiyn Un Gas Ist cons g 5s_1945|M-N| 105% 107 (105% 105%) 1/105 106 Va-Car Chem Ist 15-yr 53._1923|J -B| 992 Sale | 98% 9912} 17|| ggs, 905, 
| Suffalo City Gas Ist g 5a____1947|A- 0) ---- ----| 54 Jume’l3)__--||.... -... Conv deb 6s_....._.___ 21924|A =O} 102 102%3102%g 102% 4) 102 103% 
Oolumbus Gas Ist gold 5s... 1932|J - 3| ---- ---- 97 Feb °15/_..-||.... ...- West Electric ist 5s Dec..__1922\3 - J| 102% Sate (102% 102%) 6/1017, 103% 
Consol Gas conv debés ___1920\Q~- | 12214 12212122 12212) 21/120 1261g]] Westingh’se E & M cony 58.1931|5 - J} 130. 135 |131 135 19)\12312 1411, 
Detroit City Gas gold 5s. 1923|3 - 3| 101! 102 (101% 101%) 5/101 10212 10-year coll tr notes 5g____1917|A- ©} 1015s ____|101%s Mar'16)----||1013 10153 
Detroit Gas Co cons Ist g 58.1918|F - A} 99!2 -...| 9812 Nov'l5/_.--)|/__.. --.. oal & Iron 
Detroit Edison Ist coll tr 6s_1933|3 - 3; 103 103%4/10314 103% 2|/103 104lg |] Buff & Susq Iron sf 5s____- 1932)3 -D| 95%...) 92 July’l4|----|/_... 2. 
Eq GLN Y Ist cons g 5s___1932|M- 8) -~-.~ ---- 1001g May’15}..--||.... ---- Debenture 5s..._______ a1926|M- S| 93 ._..| 93 Feb ‘'16|----|| 99 93 
Gas & Elec Berg Co c g 58._1949|3 -D) 10012... |100 Feb °13)__-~||.__. -._- Col F & I Cogenstfg 5s....1943/}F - A} 95 Sale | 94's 95 2|| 92% 95 
Hudson Co Gas Ist g 5s... 1949|M-N| 103 103%|1031g 1031g| ~—-2|/1031g 1031g || Col Indus Ist & coll 5s gu..1934|F - A| 74's Sale | 74's = 741g) 1! 741g 77 
Kan City (Mo) Gas Ist g 5g_1922;|A- ©} ---- ---- 91 Jan ‘16/..--|| 91 91 || Cons Ind Coal Me Ist 5s___1935|3 -D oo--| 78 Mar'l4|.---]). 5 cs 
Sings Co El L & Pg 5s_____ 1937|A-@| 104 10412/105 Feb ‘16)_.--||105 105 || Cons Coal of Md Istéref 58.1950|J - 0) ---- 9312) 93 Mar’l6|----|| 91 93 
money 68______ 1997|A- ©} 11678 120 (116% 116% 8||1147, 1167s |] Continental Coal Ist g 58_._1952|F - A| ---< ----| 99's Feb ‘14)----|/_ 2. 11. 
Convertible deb 6s.___.__ 1922|\M- 8] 1271¢ ... .|122!g Dec 12/_.--|/.... .-.- Gr Riv Coal & C Ist g 68__h1919|A-O| ---- 94%) 94% Mar’l6|----|| 94% 943% 
Convertible deb 6s_______ 1925|M- 8} 12712130 |126 Mar’l6)__--||126 128 || Kan& HC & C Ist stg 58_1951\J - 3) ---- ---- ee ET ERE | Bert a 
- J| 87% _...| 88!g Mar’16/_.-~|| 88 88% || Pocah Con Collier Ist sf §8_1957|\J - 3| 89% 90 | 89!2 8912} 10/ g9 90 
-F| 102 Sale 10153 102 9//1014g 102 || St L Rock Mt & P 5s stmpd_1955|J - 3| 86 874) 87. Mar’l6|----|| 84 881g 
-O} 102 Sale |101% 102 7||1007g 10283 |} Tenn Coal gen 58__________ 1951\J - 3} 103 ____| 103% Jan °16/----||10112 1038 
-N| 9212 93 | 93 Mar'l6|_.--|| 9114 93 Birm Div Ist consol 6g... 1917|3 - J} 101%4 Sale [101% 101%)  6|/10153 102 
-Di 1 ~=-~~/|1035g Mar’ 16} __--||10353 10353 Tenn Div Ist g 6s_____. @1917|A-@} 101% ____|101% 101%) 4 /101% 102 
-B} 105 1051g)105'4 =105%4| += 15)/1041g 10512 Cah C M Co Ist gu 68....1922|J -B| 105 106 |10' Dee ‘14)----||...2 Jl. 
-A| 86% Sale | 8633 86%) 24) 85 87 || Victor Fuel Istsf5s.______ 3s Bi dane: SPM ASP Tiss.) 4, 
- J} 108% 110 |109 109 1/108 109 || Va iron Coal&Coke Ist g 5s.1949|M- 8| 90 Sale | 90 9012} 9] 88% Q0ls 
nN 1 -A| 100 101%4|101%4 Feb '16)_.--||10114 1014 Telegraph & Yelephon 
NY & Rich Gas Ist g 58____1921|M-N} ..-- ....| 921g July’09)__--||.._. -..- Am Telep & Tel coll tr 4s__.1929|J - 3} 91% Sale | 91% 92 70)| 901g 921g 
Pacific G & El Co Cal G & Convertible 48_....______ 1936|M- 8} 100 ____/101 10153} 23)|100 101% 
Corp unifying & ref 5e___.1987|M-N/ 100 Sale | 99% 100 | 32|| 975 100 20-yr convertible 4348. ___1933|M- 8| 10814 Sale [10712 10814) 359)/1055, 10814 
" Pac Pow & Lt Ist & ref ; Cent Dist Tel Ist 30-yr 6s._1943|J - | 10212 Sale |10212 10212} 1)/102 10263 
6s Internat Series___.._.. F-A/ .... --.-| 93 Feb 16) _--|| 93 931g || Commercial Cable Ist g 48__2397|Q- J} ---- 77 | 88's Jume i+/----//..2. 221. 
Pat & Passaic G & Ei 5s_-..1949|M- S| 100% 10119! 9912 Oct °15|__--||_--- --.. Registered _...._.____ 2397\Q- 3 % AB itlec<ell_... 
Peop Gas & C ist cons g 6s__1943|A-O} 114% ..__|114% Mar’l6| _~.||114%, 115 Cumb T & T Ist & gen 5s___1937|3 - J} 99% 101 | 99% 100 3)| 9914 10053 
Refunding gold 58_...... 1947|M- S| 10133 Sale |101'4 10133 3/|10114 102g |] Keystone Telephone Ist 58__1935|J - J S we.) OF Nev 1Sin-osii.. Seu 
Registered............ 1947|M- $| .... --..| 99 a ‘13)..--||.--- ---- Metropol Tel & Tel Ist sf 58 1918|M-N} 101g -___/10112 Nov’l5|----)|__.. ... 
Oh G-L & Oke ist gu g 68.1937|J - 3| 102% ____|102% Feb '16| _~-.||102% 102%, |] Mich State Telep Ist 58....1924/F - A| 100 101 |100% 101 5/100 101 
Con G Co of Chi Ist gu g 681936|/J - BD) 101 ..._/101'g Feb °16) -..||101 101'g]] N Y & N J Telenhone 5s g__1920|M-N -101% 10112 June’15 ee ee 
Ind Nat Gas & Oil 30-yr 6¢1936|M-N/ .... ---.| 938 Mar’t2}_...//.... .... N ¥ Telep Ist & gen sf 4348.1939|M- N| 98% Sale | 985, 99 | 127|| 98% 901g 
Mu Fuel Gas Ist gu g 5s... M-WN| 100% Sale |100% 1 ( 1}|100%g 100%, |] Pac Tel & Tel Ist 58._.....- 1937|J - 3| 101%; Sale [10012 100%| 48/100 101g 
Philadelphia Co conv 5s....1919|F A| 98l2 9614 Jan '16/....|/39614 39614 || South Bell Tel & T Ist sf 56.1941|/3 - J| 10113 Sale |1005g 10113} 113)| 90953 1011, 
Conv deben gold _-.<.1922|M-N} Q91!g 93 | 92 93 14|| 92 93121] West Union coll tr cur 5s_..1938|3 - J| 101 Sale /101 101 3)|101 101% 
Stand Gas & El conv sf 6s..1926/J - BD} 10012 Sale | 99% a 16|| 981g 10112 Fd and real est g 4346....1950|M-N| 951g 9512) 95 951g} 11)| 9453 O6lg 
Gyracuee Lichting Ist g 58..1951|3 -D| 100  ....|1001g Jam ‘16/_.../| 99% 100ls Mut Un Tel gu ext 58_._..1041/M-N/*...- 10112)104 Jume’ll) --j).22. Le 
Syracuse Light & Power 5s. 1 j-43 --<-| 851g June’12}_.../).... ..- . Northwest Tel gu 4}48g..1934'3 - J' 9253 95 | 901g Mar’l5!_.--|).... .... 














*No price Friday; Iatest bid and asked. @ Due Jan. 4 Due April. ¢ Due May. g Due June. } Due July. & Due Aug. ¢ Due Oct. » Due Nov. @ Due Deo. # Option sale. 
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BOSTON STOCK EXCHANGE--Stock Record nin pase (Vou. 10 
STOCKS Range Since Jan. 1. Sor Previous 
SHARB PRICES—NOT PER CENTUM PRICES. BosTON STOCK car 1915. 
M Tuesday | Wednesday , T Lowest. Highest. 
Mor te Mar30 Mar, 21 | Mar, 22 | 
| Say yee 108 Jan 3|| 92% Feb| 109% Nov 
#103, 104 *103 el 10315 10313 *10314 104 Atch Topeka & Santa ene 101% Mar 9 ~~ 1011: Nov 
#10012 101 2 101 |*10012 10 Last Sale — Le 198 Feb 16|| 170 Mar| 198 Jan 
195 195% 194% 1947) *190 881g Jan 19 73 June! 96 Jan 
791g 791g 2 79%| 79 145 Feb 11|/ 109 Feb | 13812 Oct 
oS BS Bee ee SS Tiel Be me toesee, 
os Sa f ong’ : Boston & Providence. . ... 235. Mar 2/| 2 an 
+230 235 #22712 235 |*227l2 235 5 Dec| 10 Mar 
one. tale wes an a a 4012 Feb 29|| 40 Sep 66 Mar 
ge <anel? oe a a 44*Jan 18|| 39 gan'| 47 July 
2 ae i685” |e22- nlc June RY & US ¥---100 “166i Feb 23|| Lote July| 110 Apr 
+105 110 105 |*105%4 TB gt Smee 162 Feg 19|| 140 Feb | 165 Jan 
*158 160 Ai Fitchburg pref..--....-..100 87 Feb 14|| \51 Feb 28 Nov 
125tp 12614 26" 12614)12512 ee Sen Mee siaiapao0 "S81 Mar 7|| 'g Abe) a8 Mar 
*87%3 90 *87l2 90 | *87i2 90 Eee skowesscennan 102 Jan 17|| 92 Mar} 10312 Nov 
#100 10112 *100 Maine Central. ----2-0--- Feb 14|| 47% June} 10 Sep 
. ae 8 | #7 <eocr eee 40 Feb 11|| 33 July] 36 Jan 
37 37 "3612 3712) 36% a i mmr» 3 Feb | 387% Oct 
66% 66% 66 | 66 WY NH & Martiord --.... 100 105 Feb14}} 89 Oct | 98 A 
*1081g __.- 2 -.--|*10312 erthern New Hampehire. 157 Feb 26|| 140 Aug! 157 Apr 
*151% __.. 5014 151%' 15014 Colony .-.......-..- 3}|} 15 Mari 30 Nov 
*25 4 EB Wine Rutland, pref.........-. 6|| 1161gJan | 141% Nov 
*133%4 134 *138lg 133% *13312 abe ep naagminee || 79% Mari 81% 
rages ee eae y nt & Massadhasetts_ 100 125 Mar 1/105 Feb | 125 Apr 
*121 125%, 125g #___ — 67!gJan 19|| 61 May| 72igJan 
6512 65% 65%| 763% sat <u" cnet 86 Feb 25|| 80 July| 93%, Fer 
cnghrsy singe eae Steve Beicicassas 
Agricul 100 71% Feb 11} 48 Jan | 73% Nov 
6912 70 “ee 69 = Amer = pans: ~""100 : 87lg Mar| 101lg Nov 
“ = 2% Amer Pneumatic Service... 50 1a gy 1 13" weg is i 
14 14 13% 13%) 14 aor mae Wacdndae = 8|| 100 Feb | 11913 Nov 
112 112% ore tah | ee a ts NS a) i2eracen 12]| 108 Bed] 319, Db 
115lg 115% 2 A san 1 saat cenit] dan camat) oy rent ee mee anna conocer 13012 Mar2 116 Jan 2 Nov 
12912 130 | 129% 130 Amer Telep & Teleg____-- r 0 
"52% 83% = : 20g] 09 90 «Ee We ee 101% Marlal| 397900 Opts Ot 
Adept le Mar 
oe 70. O° +60 es nrs-—-- 101g Ped 10|| Si 3a2y! 191 Feb 
ee O° si | 80 Atl Gulf & W188 Lines. 100 Soke Bart? te) B Bey 
50 471g 49 | 4712 FRE. ~~ sooneaaa 13%Jan 19|\| §igDec| 134 Apr 
104 10%, 101g} #1010 East Boston Land_------ ele ois Apr 
2481 247 247%) 24712 248 | 946 Edison we.....- 178 Jan 17'| 188% Feb 1B41s Oot 
sy yds Sehr ag ar 
1Otls iets oLOite 101% 10ite 10ttel McElwain (W H) ist pret_100 yo> 24| 962 Aug) 104 Mai 
2 85lg) 85l4 85%) 85% 85% Do 42853 84 Nov) 9213 Jan 
86l2 87 ~---| 8712 88 | 88 88g) 87% 88 | 374) Do  pref........-...- 172 Jan 19|| 154 Feb| 200 Jan 
°166| 168 166 Lines... 18 24 Jan 15) yApr| 3 
1% 2 8 ---- A River Power.21 Feb 10 June| 16% Dec 
G05 17 . i Ree Mississippi River wa 8 35 Feb £6ig Jan 
oe 5 ‘ate "oa 27 ag| New Ens Cotton Yarn. ....100 f $0 4 1H Dee 
ek ae eye ~ 
°ia0° 141 139 140 [218714 13712 287|New England Telepl.one.- 100 paeeaol(Cerreceen) 15 Jen 
sae 2at lett, 162 | 161 "s02|Puliman’ Company -_.- Jan 17\|"i66 “Feb | 176” Oct 
162 161% 162 | 161% loi] igi” iette| 161” i6is;| ‘"s0alPeMene” Gomeeny------ 164 Jan 12|| 15 Sep | 18% Jan 
*15l2 157% *15le 15%| *15lg 15% 66|Reece Button-Hole- --_. _ - Mar 6|| 104% Jan | 128 Nov 
180% 131% ais |S ae aan. ote Feb 14|| 25° Mar| $64 Dee 
s48 fats] 43) Atle) 43 43 | MAL 42 | Allg 43 | 43 = (43lg) «= 484 Torrington....-_.....-.. 2 Mar 
ait 32 30 3012) 30 120|_ Do pref... ------.--. 2 Fen 23||  ossee & Apr 
is] <1 tio ve 150ig Feb 11|| 110 Feb | 168" Nov 
147. 148 14612) 145 146 2,317\Onited Fruit -_........-- 58 Mar23|| 48 Aug May 
56 5614 56%| 56le 57% 9,089| United Shoe Mach Corp.. 25 20% Feb 1i|| $8 Ane +4 — 
#2914 2912 294| 29 29 1,866) Do pref... ........ 100 88% Jan 8|| 38 Feb | 89l, Dec 
86 8655 oe 4 ae — — ae 1181gJan 25|| 102% Jan 11744 Oot 
i ae < Olp] (lg 0% 2,500| Ventura Consol Oil Fields - 13 Jan 8|| 10% Dec| 14% Nov 
s.ceslaeveneure Ge c3% Mar23|| 1 Jan| 4% Apr 
24 2 Bre ee ae ont] cont ont] one ent 2 aac Adventure Con_.....-... 106 Marl0}) 921;Dec | 103 Aus 
100 100 9 99 | 99 eee, ns _ wan = <enwno=- 26igJan 7|| 21tgDec| 40% ADF 
20%, 20 201g) 19% 5,410) Alaska Gold... ......-..- 1%Jan 3 yi ts 4% Apr 
eT enn! a es ti a 741g Feb 21|| g5igJan | 66 Dee 
bs con 861g, 83% 49,767| Amer Zine, Lead & Smelt. 25 1. wena 1g Jen eke 
*Bl4 — 2° 735| Butte- pper-. 10 SiaFeb 5|| 2 'Jan| 4 Abr 
tt shal 14.6 Butea gen on Gad) 1 19g ice 8)| ath dee | gh dine 
7214 2M) 72 72%| 722 72%) 72 73 | 3,048/Calumet & Arizona. __.__- wv 14|| $80 -Jan | 630" Apr 
098 | i a) St ital i 08 | SAF HRA) HB, SE, ayleatameg ae i 8) is den | Ae 
55 GBlg) 54% 55l4) Sal Sale) BS) Stl) S4l4 544) *53%% 54 | | 192/\Chino Copper. -........- 30 Jan | 65 Dec 
64 1% Jan 5% Apr 
31g 3 Sig Jan _ 161g Dec 
1212 8|| 4igFeb| 14% Apr 
*9lg 0|| 58 Jan See £2. 
*90 9|| 23% Feb Dec 
49 4)| 11 Jan | 24a Apr 
*15% 6|| 262 29% Jan 
, Sean 3 24Jan | 101g Apr 
*4 4\| 41 Mar; 52 Aug 
#46 5|| 85igJan | 91's Apr 
90% S| 17iedan | 34, Apr 
% etl fete] a5 
#334 aM) ese eat] oe 38] T3i2 3%], 440| Keweenaw Copper_.....- Feb 10|| SigJan | 19% Deo 
16% 17i2} 16% 16%) 16i2 16l2) 16ig 16%) 1,130)\Lake Copper Co.......-- Jan 3|| BigJan| 9 Apr 
4l3 fiz] 52 fi) d's Aa) tz ta} 205)La Salle Copper_........- 4) 1 Mari 5 Deo 
#28 ml as” ait cane 15 Feb 23) 3 Jan | 17 Apr 
sai 3%] 34 Bla] 4314 Sg] Bg 34] = :150| Mayflower.._.......-... 7 1¢ 1 gus 261g Deo 
3714 3612) *36l2 37 | *36% 37 | *36% 37 | 20) Miami Copper........... 60Mar; 3 Apr 
*2 24) 2 aa) 8224] lg 24) = 220/ Milohigan .._............ 464Jan | 98 Dee 
+99 08. | 96, O6ie| O62 O7iz, 97, 97 _| 806/Mohawk_..-.-....... 1153 Feb | 17 Apr 
*15ts S| mes | we eel oe onl aadslnee eee. ...- 4ig Feb | 14% June 
8lq S| is 4 July| 13%, Aug 
*17 15 | 14% 5ig Aug Nov 
634 612 653 22%, Jan Apr 
2012 me 4% 1 Jan | lg Apr 
1 i. 50Mar| 31g Apr 
*1lg : 15g 2, Nov, 7g Apr 
*3 Sie) ie 381g Mar| 64 Deo 
6812 67%) 6612 64 Jan | 931,Apr 
991g ce | Se 12 Jan | 19% Aug 
141g iis) 14 50 Jan| 95 
9413 Sa'| Sa% 15% Jan ort Now 
i 71,| 72 “Mi Marlo] ‘Sedan 8|| 1 Marl ‘sOee 
2% J Sisdan 6 Feb 14|| 4 dee] an 
10 Ol esga, a7itl ay ay | sans gent) 3700z|@hanmon.----.....-..... 315 Jan 31 14'| 18%Jan | 38 Nov 
- eh i de sone rT. 8) “on er 6 4| “Su Now| 7%July 
5 7 | *16t2 17 | 16% 174) 17 17 | 433\@uperior__.............. 15 Marl8 3|| 22igJan | 41lg Apr 
lig Jan 13 Feb 11! 1 Mar} 4g Apr 
DP OIE 8 47"Feb 28| 564 Jan 14\| 25 San 58% Aug 
ssnapatna-atare== ‘ibjan'36| 50 Mari7|| sBaen | ue aoe 
tune ne 16 Jan 26 Mari7|| 20 Jan Apr 
54igJan 3| 71% Marll| 20 Feb| 54 
Bs tae ili ees 49 Feb 1 Mar24|; 28 Jan | 501g Dec 
Hehe tel iad] duis | sete 
an 
77 Jan 31 t.3) 48% % Dee 
91g Mar 7 OOH - cuttin sl. cansbbennel 
2%Jan 3 4) 1 Feb) Ga ape 
50 ‘Maras Jan | 70° Apr 
1% Jan Mar’ 214 Apr 
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Friday Sales 
i i Week's Ra Range since Jan. 1. 
Uutside Exchanges—Record Transactions Last |Week’s Range| | for 
we Stocks (Concl.)— Par.| Price.|Low. High.| Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Bos- | [ysicq corporation.100) 85 % 96%| 15.188) 70% Marl 88% Jan 
ton Stock Exchange Mar. 18 to Mar. 24, both inclusive: ferred .........- 100| 117 | 11634 117 26| 11534 Feb! 117% Jan 
Sstciled Warwick Iron & Steel..10)-..-.- 0% 10 130} 10 Feb 1054 - 
een Sg ees Sales W Jers & Sea Shore. ..50|-.---- aS ASS Ss SS 
BE Bh ge PP + PEF lhe wrote he Wa Gump bOens22108 36 | me Gs 593| 70 Mar) 87 Jan 
Bonds— | Prtes. |Low. High. Shares. Low. 1 High. beagle ine ahaa ee 11 11% et 8% Feb) 11% Mar 
; nds. } 
b 
Am Ag Chem 5s_-.-- 1924) 98 | 98 98 | $1,000| 975 Jan| 99 Mar Amer Gas & Elec 58..2007).. 9354 9334 $10,000 89% Jan 9354 Feb 
Am Tel & Tel coll tr 481929| 9134' 91% 92 76,000; 90% Jan| 92% Feb Fh Lene peo: 10554| 10554 105%4| 245000| 10452 Jan| 106 Mar 
ps ented aed 4}48....1933) 10T A eee ions] 1,000 10134 Mar| 101% Mar | Del River Ferry 5s. 1021|....-- 103% 103%| 1,000) 103% Mar| 103% Mar 
‘ Sep 3 
sidettown bor ta... | 945% 94%| 5,000 Mar| 95% Jan Elec & Peop tr ctf 48.1945 biucas bai igi 8,800 120% Jan wx Feb 
AUG & WIBSL 58.1950, 7""| “73% 70° 43'900| 94°* Man| '90°* Mar | Harwood Flectrie 68..1042| 10234| 102 10234 2,000| 101. Jan| 103 Jan 
Central Fed ty agg > ll 80 80 | 2,000| 80 Mar 83% Jan | Inter-State Rys coll de 1943 rh eats oe Me 137000 5744 Jan 38 Jan 
C B & Q-Neb Ext 4s__1927|-____- 98 98 | 22,000| 98 Mar Mar | Keystone Telep lst 59.1935|------| 98% 9844) 10,000 96, Jan) 100, Feb 
Chie June & U 8 ¥ 48-1940)|_____- 854 8534) 4,000] 84 Feb| 8634 Mar | Leh C & N cons 4148.19 dy ak A ee 
Gt Nor-C B & Q 4s..1921) 98%| 9834 98%| 13,000) 98% Jan Feb pet Gy ae a ~"93°"| 93  93%| 14,000| 91% Jan| 94 Feb 
Sam Gme ge sctee| #00] Sete aie) Sai) S82 Mar Se ie | Henig valerie cl aay ann“| S000] 8h fan] aac ee 
ager | nian ; 7) 105 105 | 1,000| 105 Mar an 
Power 58.1951|___.-- 7844 78%| 4,000| 78 Mar| 81 Jan | Lehigh Val Coal Ist 5s 1933| 1 J 
BB ce Seat tae sig sett 150] a490] abc Sen] ae'* Mace | Eaves eames auag--—-| Sta Huai] Sipe) deat esl tat ee 
Bed Ormco Raa nnn | Bde SBN $01 aSbyg Sue) abt Sun | Pecan Some “-108 geil] ants ail JB a8 sal oe Re 
Swift & Co Ist 58....1944) 100 | 100 100%| 19,500 Jan| 100% Mar | General 4}4a -----.1965) 102 | 108, 10834) 31.000) 1005¢ Jan) 103, Feb 
ane tans. Hes, 44) 3/000 97% Jan 98% Mar Pa & Md Steel eons 65.1925|....._| 10844 10634| 1.000 104 Jan 108% Mar 
Western Tel& ‘Tei Ss1932' 10034! 99% 10034! 52,0001 99 Jan’ 100% Mar Peoples Pass tr otts 48 1943 834 % 83% Py _ 04 Feb 
r 1 J 1 an 
Chicago Stock Exchange.—Complete record of transac Faia, Sew ee ott Sa. 2008 . a oa a a a: 
tions at Chicago Stock Exchange from .18to Mar.24,both | yrust anh. ne G 84 84 8,000 83246 Jan 414 Feb 
inelusive, compiled from the official sales lists, is as follows: do  small..__. 1950)... eS. ¢ 1068 84 ae es 
s SeandaniG @ Ei Ga... 98% Jan! 10134 Jan 
Friday Sales Standard G & E 6s___1926| 100%; 993; 100%;| 26,000 % Jan a5 oe 
Last | Week's Range| for Range stnce Jan. 1. United Rys gold tr etf4s'49| 7 75 #8675 3,000, 74 Jan s = 
Sale. | of Prices. | Week. - United Rys Invest 58.1926) 71 71 71%| 4,000! 713s Zeb ia 
Stocks— Par.| Price.|\Low. High.| Shares. Low. , High. Welsbach Co 5s._._.. 1980 Paes 984 oe et sont a * Paar 
iad 1 391 6| 385 Jan 400 Jan | west N ¥ & Pa gen 4s.1943\-....-| 84% 85%4| 37,000, 8134 Jan| 8544 Mar 
American Radiator ....100 a3iz|""as 4834 4.735 33 Jan 484 Mar | York Rallways ist $s.1937| 05341 95  9554| 28.000| 92% Jan| 9535 Jan 
Patereed -..... 5---"100| 9034| 87 Mar 
Booth Fisheries, com--100) 31 | 31 33 “ - Mar | Pittsburgh Stock Exc e.—The complete record of 
i cate 73 174 44, 66 Jan) 75 Mar KE Mar. 18 
Chic City & G Ry pt sh prjet_...| 1736 17%s| | 300) 17% Jan) 18% Feb | transactions at the Pittsburgh Stock Exchange from : 
Chie Pneumatic Tool--100 Su tal om SS Mar | to Mar. 24, both inclusive, is given below. 
Chic Rys part ctf “3"....-|...--- 3% 8% 50 Mar Jan . ’ , , 
Chie Rys part ctf “4"---__|-_-_.- 1% 1%| 100; 1% Feb) 1% Feb peeresac Zales 
wealth-Edison 100) 145 | 14434 145 248 16 Feb] 146 Feb Last Week's Range| | for, Range since Jen. 1. 
Diamond Match-.----100| 108” 10454 105 a 76% = 7 = Stocks— Par.| Price.\Low. High.| Shares. Low. | High. 
 _ enebasar 100) _._... pert 
Int Harvester 7 le 110% 110 330) 110% lll Jan American en" eee 15 16 650 15% Mar| 17 Jan 
Lin alco agg Ox 954 110, 6% Jan) 10% Feb Am Wind Glass Mech.100\"47""| 46° 47 735 3435 Jan| 49% Jan 
National Biscuit ee ee 4 125 18| 120% Jan Jan | “preferred _.......-. 142% 144 630 132 Jan| 145 Mar 
‘National Carbon... -- 100) - - ---- 1 182 96) 170) = Jan| 185 = Feb | am wind Giase pref..-100|....-- 10034 100% 38 100 Feb) 105 Jan 
Preferred ....-.--.-- 1 122 122 122% 120% Feb 3 Mar | Ganey River Gas_..__. 25| 3934 % 39 20 38% Feb| 42% Jan 
Pacific Gas & Elec Co. 100 asent| 1080 sei ist 1903 Babl 11252 Jam | Columbia Gas & Blec--100| 15%) 14% 16%| 3.47 14% Mar| 15% Mar 
Poses Lt & Coke Ice ‘SF Ee 
com 1 114% 115 107 Jan| 115% Feb Harbison Refrac_100|_....- 84 130 71% Jan| 84 Feb 
rpretered od Pave 103 + aim wis te ~gestomerad *~ Siri 10144 102 40 a Jan oo Feb 
up heabek's com_--100|______| 17434 17684 169%, Mar| 188 Jan —— é om mama heey 15% 15% 213 15% Mar| 19 Jan 
WarSpeedcom 100) 8734) 87% 88% 8334 Mar| 90% Jan La Belle Iron Works...100|-.---- 1 50 Jan 54 Jan 
YT  Saeresgers 131%) 131% 132 126% Jan) 134 Mar | "preferred .......... 100| 12534) 129 129% 171 123 Jan| 130% Mar 
Unton NRO: 173%4| 173% 176%| 313) 170 Feb 179 Jan ngemony: = Recent 92 =. & ela” ie 
Ward, tg & Co, pref.._| 1133%4| 11344 115 243; 11234 Jan} 116 Feb Mfrs’ Light & Heat....50| 51 51M 516 4 50% ye 51% Jan 
Armour & Co 4}48-..1989)....-. 9434 943s| $6,000] 933¢ Jan| 94% Fep | N&# Segesenns aon 750) 1934| 1935 20%; 980 1934 Mar| 24% Jan 
Booth Fisheries s fd 6s 1926' 83 83 = 834' 15,000! 83 Mar) 86 Jan | onic Fuel Oll...-.....-- eres 18% 18% 260 17% Mar, 19 Jan 
Caene Site Dy S0..2887 weeeee bo 44, 4s; bys be 44, = 108% Feb Ohio Fuel ban - se Bs x 4 F Feb Bo - 
Rys 6s_..... 1927|--...- ’ Feb | § 4 PA 
Mays 4s series “B"-.|------ RE $000 sett saae = wile Olen: 25) 18%) 18% 18K) 818 1844 Mar 183 Mar 
Chic series wn len ewne ’ Pittsb B: ae ee 
Chieago Telephone 5e-1933| 10334] 102% 102%| $.000, 101% Jan 10284 eb Pittsburgh Opal eom--100| 28%| 25% 28%| 670, 2534 Mar| 36% Jan 
Cicero Gas Co ref ¢ m-1032)---- - - sore sears 5 oae| sores aoe Mar | Pittsb Oil & Gas_..._- 100) .--.-- 7% 8 190 | 635 Mari 934 Jan 
Commonw- 5e_1943| 10234) 10254 10234 a1, 102% Janj 1 482 | Pittsburgh Plate Giass 100) ------ 116% 116 119| 115 Jan, 116 
Metr W Bide 21988 so+--- sate ie 73 eo Pure Oil common.......-5|------ 18% 19 | 2.819 1B Mar} 314 Mar 
4s.....1938)...--. River Side Oil com__-__-_.|-...-- Mar Mar 
M @ Cod 6....1988) 9234) 92% 925% J 93 Feb ~~ Pe age pares 20 20 70| 20 Mar 20 Mar 
N W Biev RR ist 5s_.1941)_.-.-- 8855 89%¢ Mar) 89%4 Mar | san Toy Mining____-__- 18 17. 19¢.| 14,850) 15¢e. ee: 2 
Ogden Gas 5¢_-..-.-.. 1946)... .-- 0634 9656 Jap| 9734 Mar | Union Natural Gas.-..100| 145 | 14436 145 324| 14214 Feb Jan 
Pep Gars Oe ee 101% ioase S91 Mar ina ian Union Switch & ner < Pee 116 118% as a Mar - 4 
&C 1st 581937|......| 10234 102}4| 3,000) 102}; Mar| 102% Jan | G6 Gia... ...400|...... Mar 
- 1056}. - ---- O44, 94% Jan Steel Gorp com____100}--_.-- 84% 86 = 80% Jan) 88% Jan 
y lev 4340-1004 "0234| 9135 9n34| 12° sul we” ee wa Air Brake 50| 13934| 139 13934| 709) 13435 Feb| 14034 Jan 
& To 1st g Se... 2008) B00 | 00 eS Pl meth Melt Feb | westingh’se Elec & Mfg50| 66%| 66 1,281} 6135 Mar, 71% Mar 
Western Electric Co 581922! 10274| 102% 102%) 10,000) 102% 102% Mar | " preferred _........_. 78 78 78 s0 4 Feb! 70% Jan 
tn nasicrenat >t ceteet —--cecneceee, FS” 
‘Philadels on | SEA | te al BOOS By te 
Philadelphia Stock Exchange.—Record of transactions | West Penn Tr & W P_.100)-.---. % 
at the Philadelphia Stock Exchange from Mar.18 to Mar.24, | consolidated Gas 5s..1948|....-- 138% 33%4| $2,000] 9334 Mar| 3335 Mar 
both inelusive, compiled from the official sales lists: Deqnege Trost, 66.--1089 “rag -| 48, 38 18 48 Mar #0 ‘Yan 
Sales Pittsb Brewing 68_-_-1 6 | 65 65 #33 ar 
Last |Week's Range| | for Range since Jan. 1. Pittsb Coal deb 6s....19311 97%| 97% 97%! 17,000] 97 Jan| 98% Jan 
Stocke— __Par.| Pricé.|Low. mah Sharei,| Low. | igh Baltimore Stock Exchange.—Complete record of the 
American Gas of N J..100 120 120% 19| 120 123 Feb | transactions at the Baltimore Stock Exchange from Mar.18 
ean Railways .-..50| 33 S. we ai 33 Mar | to Mar.24, both inclusive: 
190] 108 104% 112} 210] 100 115% Feb Friday) as Bales pe 
se = a Sale. | of Prices. | Week. or 
59% 5 5436 6214 Jan Stocks— Par .| Price. \Lew. High.| Shares Low. High. 
Jan} 42 Feb 
a oS OR so Balt Dry Dock 48 B a5 Hal oak se BB Sol 28° Jan| 55 Mar 
= 3 AE a Tube..........| 117%4| 115 119 | 4,167, 63 Jan| 119 Mar 
46) MR Io 45 s16 Se | “preserved ............. 96 97%, 816] 82% Jan| 9934 Mar 
| 7 3" $e at | Chalmers Oil & Gas..-..-|---.-. 7 65] 7 Feb) 8 Jan 
4 4 150 
25 189| 25 27 Jan|_ Preferred -------....-- : 
ais) 300) AE Sal tos dem | Coen Cag 6 ow 16) un] igo nt] Wa) Ago Me SUBS dee 
a ~4 Feb | Consolidation Coal_---100|......| 100 10034 50} 96 Feb) 103 Jan 
10K| 2,540 be io Feb | Cosden & Co... 2-2-2...) — 2134) 204 2244 6,181 Masg Jam =. Feb 
236 75 Mar| 79% Jan | Cosden Gas............. 8% ,307 
76%| 236) 75 79% Jan ——y 4% Mar, 6 Feb 
fe) foe ee) ae See | ree Cacica-———-| abit] ft ttt] Sta] a MSS shsg Sm 
= | i yrth} Mar Ginn cncnauhoive 18 18%| 576] -18 Mar, 19 Mar 
a 6 9 ©6Jan ina dcdcc.) 20 My) “Se 1g Jen) 10% Mar 
93 15 5 94% Jan yap enn gh peng oo 17 4 = s 1 — S — 
101% 112 wt Feb 2s monn eae ere PORES 4 4 50} 4 Mar 4 Mar 
58 1,696 4 K Jan & a ee ee ee 70 70 22 50 70 Mar 
so ee os Vernon-Wood vte....|_ 10 | 10 11 ; 10 Mar, 16% Jan 
aise 42%; 191) 40 4545 Jan | Mt eee trae Pe _.| 52 652 175} 52 Jan) 54% Feb 
oo 7) os 3632 yon | Northern Central --_-- wo) 8735| 87 87%| 37) 87 Mar) 9 Jan 
1s toss 'a33| 18 21 Jan | O vitete---| 635] 6  64| 10.015) 8 Marl 634 Mar 
93; 680 17% 21% Jan | Pennsyl Wat & Power-1 ia 72% 3% Mat} 17} Reb 
HE, 88s + Ht 39 — Producing....---|--.-.- 4K 14K) | 8K dam ee 4 
4 Sl re) 4 4% Mar = pases renee EME MC | Tar 
United One" oo asin] “al aoasa Bs Cee ee ret--55) St56| 27% BtK 1 839) 253 Jan Feb 
Oates Gas teerevt._ bol 60” ri} 90 673! 8736 92h Jan | Wayland Oil & Gas _--_5|_-._-- 7% «8%! 1, _Ia 
































































































































































1152 THE CHRONICLE [Vou. 102. 
Friday Sales Bia | Ask 
Last who Range whee Range since Jan. 1. Tobacco Stocks—Per a 9 aa. ren tenn ae 1983...M-SIf 24te| 26 
ne Price.|Low. High.| Shares.| Low. High. American Cigar common100 118 |123 
Bonds— Amer ner Machine & Fary__100 85, | 90 || Strest Rattwaye— Par) a 
Anacostia & Potom 5s 1949} 985%] 985% 985] $1,000) 96 Jan} 99 Jan oe Ag aes oibis A me 7 w sesh estes B5tg| 8612 
Balt Electric stpa $8--1947|"100°"| 100. 100 9/000 "99% Mau| 100 Feb | Conley Fort ~2 222100} 325 /375 Federal Light & Traction 100 12 | 13 
Balt Electric st Ss. . oeel eaatt sae] tat. saap | dake an en ets el ae el 
Central Ry cons 5s_..1932}_____- 104% 105 2,000; 10434 Mar] 105 Mar + may por “yo — 100 4 4 nisciae as Gileks. "108 2s | 30 
Chicago Ry Ist 5s__..1927|___..- 98 9834] 3,000) 97% Jan) 99% Feb — —_— orbes.- Se lies a en. : 72 | 74 
City & Suburb Ist 5s_1922).__-_. 102% 102%} 1,000) 1024 Jan) 102% Feb Le a= te ais lass. \itenm he La oon 100 111g) 1212 
Consol Gas gen 448.1954) 93 93 93 5,000, 9234 Mar| 94% Jan | Porto a ae i 100| 475. \500 = glleeatheinaaed 50 | 52 
Gonsol Coal rel 50. 10001. | 92 _0304| S000] 9136 Jan] 03° Jan | ‘Preferred’. sons e°-100) 120/122 ||Unlted Le & Hye com. 100 Sls Sota 
1 Coal ref 5s... .1950}.....- ’ YS san |  s£reterred............ “wel wma... 100 ; 
Convertible Gs... 1923| 104. | 104 10444] 11,000] 103% Jan) 105 Jan | Tobacco Products com._100 =" bos wan Ne a ni Gs. ~“J00! *84 | 86 
Cosden & Co 6s___--_..--|-..--- 120 12234| 45,000) 10134 Jan| 1384 Feb | United Cigar Stores com. 1 115 (125 Shere... ..4ant 4a | Bete 
Elkhorn Corporation 6s._-_| 9754| 9734 975%] 15,000) 973%; Mar; 98% Jan Preferred - .-...-.--~- 00| 150 |170 a pee Seep J-D| 807%| Slig 
eter ccs ee eer | heel Se as See | eee oe eS | 
Fair & Clarks Trac 5s.1938}-.._-- 101 Ol A % Jan 101% Feb]  Preferred.._.......--. 
Hagerstown & Fred 6s 1944}._._-_- 98% 98% 1,000; 98% Mar| 98% Mar Ordnance Stocks—Per _o 23 Ss ia i land 
Houston Oil div ctfs '23-25}------ 80 80 1,000} 80 Mar; 82% Jan ar in new (no par) oS Lee lsmoea eee 50/*133 |137 
Md Electric Ry Ist 58-1931) 9834) 9814 9834) |7,000) 96% Jan) 99 Mar] | Preferred-.-.--—..... 100, 25 | 29 Sreteeree. uu. oak 50 *50 | 61 
Merch & Miners Trans 6s_| 102 yf ee [= = a _ = Amer & British Mfg--.- 60 | 80 ||am Lt & Trac comimon._- 100 393 396 
Mt V-Wood notes 6s__1918]_..--- 4 4 , > See f Makin Sees "tee ae ee fl heel 113 
Nort & Ports Trac 58.1936|_-.._- ss 4 e334 eo 8145 ~~ go aed Aue © Powder common. -.100 °° 4 Amer Power & Li 60 agen 64s 60 
Norf Ry & Lt 5s__-_-- Seeel....-- 00; Yo ed) YO, Mar|  Freierred...........- ob | 
a," 92 9244} 2,000} 90 Jan| 924 Mar | Babcock & Wilcox... --. 100 4 | 46 
United Ry & i 4s.2221949 84 8334 84 15,000 83% Jen ae Jan Bliss « W) Co common. _50 nase es Amer Pubite Utilities com 100 = - 
vee Baier 61% 62 ’ 4 Jan PE cid danccadce. | | 85 ||  Preferred-......-.---- 
Funding 6 Ba 22271986 neaperte 865. 863%4| 3,000] 8434 Jan| 87% Feb | Canada Fdys & Forgingsi00 175 200 Cities’ 'Servieé Go soi -100 09 136 138 
sphere eee 86% 86%| 1,200] 85 Jan| 87% Feb Canadian Car & Fary-.-100 6s 70 oe ee aS 
We Bi wine ndaiee a 99%| 9944 99%) 2,000) 99 Feb; 99% Feb ferred. ---......- 100 300 330 lst & ref 58 1929..._M&N 102 |104 
Wash B & A 5s__---- gl Cee 86 86 1,000} 84 Jan| 87 Jab boyy rer Explosives Koon? 102 110 |'Elec Bond & Share pref..100| 100 |... 
West Ohio Ist 5s__._-. yh} | Sapna 81 81 2,000! 81 Mar! 81 Mar Pn sory ten aoa 68 | 74 |\Great West Pow 58 1946J4&J| 85 
arbon Sted spamon. "100 80 | 85 ||Indiana Lighting Co....100 85 |..-. 
oa ees a 100 60 | 65 1958 optional_.___F-A| 79 
CURRENT NOTICE. Colt’s Patent Fire ‘Arma | North’n States Pow com-100 55 | 87 
Mtg 00 800 835 Preferred _.......---- 93 | 95 
—A. B. Leach & Co., Hornblower & Weeks and H. A. Kahler & Co. of Pe hag ee a = 102 105 Pacific | Gas & Elec sot 100 Gals G3ta 
this city are jointly offering and advertising in to-day’s ‘Chronicle’ $919,- | Driggs-Seabury Ord Corp100, 137 f 2 i nytt | = ee pam > 92 | 94 
000 Yonkers, N. Y., registered 444% bonds. Prices and full particulars pa ny phy som pag 45 '358 |lpouth Gels Baines coms. 00 92 | 93 
of this new loan appear in the advertisement. Preferred............100| 105 108 Nem er SUR 00 00) 108, 06 
—J.B. Chase (formerly of Adams & Co. of Boston) and Mitchell John- | Electric Boat_..-...--- 100 rr ve Standara Gao & 3 Si oe 1 col 3 | 8 
son announce the formation of a co-partnership under the firm name of utenti 002880 [305 || Preferred............ 50| *33 | 34 
Chase & Co. The new firm is to conduct a general investment bond busi- Pref «---e----2..100, 118 122 || United — & Elec Corp. 100 8 31 
ness with offices at 19 Congress St., Boston. Hopkins & Allen Arms..100 bs bo - sr nee _resoue aoe 19 | 22 
—H. E. Mitchell & Co., dealers in investments, announce their removal BE = t Saeeorer~s 17 20 entern ee common 100 1614 17% 
from 1418 Walnut St., Philadelphia, to 25 ars ved bees | City. —_ AS me ty, ge 2 aoteeseseoeend 61 2 2 
bers ‘fi are Howard Ellery and James Hennen vale Stee nance __ 
teenie MieeomentFond cont 173 288 |r 
—Spencer Trask & Co. have issued a special circular on the Southern | geoyin Mfg --.--_-2-2.100 — uot and Miscellaneous we 
posi onvertible bonds as indicated | Submarine Boat. _-.._.-..- Exp col tr g 48°47 1D 
Pacific Co., outlining the position of the 5% c Winchester Repeat Arms 1002200 2300 jo wt Slagle 70 | 80 
by present earnings and prospects. Short Term Notes. Per Cem. ls Amer Bank Note on... = #40 | 42 
—Messrs. Higginson & Co., London, have removed their offices from | Amer Locom 5¢ July 1916 5-5, 10014 100% a *50 | 52 
.. i Street, to 80 Lombard St., E. C 5s, July 1917_..._.... J-J| 100% 10113) , rican Brass "100! 270 (272 
Prom 0% er: Sem Hao Am T & 7 Sub Gos ages 1 pote'100%,| American Chiele com ---100 62 | 85 
8 1918-------. -.--_- DORs |" Preferred........--... 100) 
Anaconda Copper 5s "17 M-S, 101% 10102) , 1 Graphophone com..100| 115 |118 
, 10053 1007. a 
Volume of Business at Stock Exchanges | Bat « One #8 1017-34 Tors tors | Preterred—_—----.---100| 127,130 
Canadian Pac 6s 1924_M&S2| T0A%4 108. ||American Surety -..---- 50} 108 /113 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Ches & Ohio 5s 1919_._.J-D 93 “| 95 || Amer Typefounders com. 109 42 | 431g 
Chie Elev Ry 5s 1916_-.-J-J | 56 | Oe eee once 93 | 96 
DAILY, WEEKLY AND YEARLY. Chic & West Ind 58°17.M&S| 1001s 100% : \ 
- 9934|10012 Bond & Mtge Guar-.-.-.-- i , 
Consum Pow 68 1917 -M&N| 15 riety Borden's Cond Milk com.100) 11012 1111s 
Week ending Stocks. Ratiroad, | State, Mun Pe ne ree ne) iOitateht||_. FORME. ..~200--<- 2 168%e 
March 24 1916. &c., & Foreton | 0.8.) oe tuber oe 1018 Jam 100% 101 ||Canada Copper ---------- ia 
Shares. | Par Value. Bonds. neral Rubber 5s 19 10114 1015, |Casnalty Co of America 7 Ribinys Sheth 
Fag aed vy ae gt ag 101% 1021g |Cellaloid Company ----- = a 4 a 
We ccstanes= 314,497) $28,633,200) $1,314, $300,000 $10,000 | 7Bt Marv - ‘va nga 101 (1011%4||City Investing Co---...- 
Saenaesicc tn 812,247 73,157,700|  2.032,000/ _ 942,000, 2,000 | Fackawanna Steal Gs'l7 M-S ott 101, Preferred ........---- io] 73 | 78 
ae 621,165) 54,190,250 2,422,000; 1,218,000 1,200 N. a rN, 63 1917_M.N| 997 100g Cramp Ship & E Bldg... - 13 | So 
A once => Sela Sensis| 4ieT em ieenees| nese 722 NY NH&H 58. May 11016, 100!s|100% “ae el le 
eee eee wenn 58, 1 , , ’ , mee nne ped : 100 100%, nee ene tee , 
nae’ ----| 506,145] 41,661,000| 2,352,000| §976,500| _____- Pub Ser Corp N J 5s °19 M&S oo 993, {Goldfield Consol Mines...1'| *85 | 88 
+) ae : Re A aon F&A) 10036110058 |Havana Tobaceo Co. .--10 1| 3 
hwarz Z | OE REE IA: 10 
NE Bo itijeed 8,215 ,678'$284,409,800] $11,653,000) $6,252,000] $13,200 | Schwars & Sulzb 6s '16.-3- 1008 100% Preferred. ----.------30| 3 | ,¢ 
Sulz&SonsCo6sJ’ne 1 '16M-S) 10115\10135 Houston Oi] com. ._. ...10% 1612 1 18 
Week ending March 24. Jan. 1 to March 24. United Fruit6sMay 1°17M-N 101 Pd 101% |{ntercontinen Rub com_ -10: 14le 151g 
‘~aae 9 1916 1915 Utah Co 68 1917_ A-0| 101 LO1ig | Internat sensing CS...» 22 08 ASS 
. . - sy. tan ©0 Ce 1917... --.. t Mere Marine...10'| -...'.... 
— ee a MtahsecurCorp 6a 23 M815, 97, 88, |l!Meterred se n-ns=-10| sn 
ks—No. shares- 3,215,673 2,559,466 40,634 ,724 15,116,287 nches RepArms5:’ International Sait._...- 10 2 
oe wate dune $284,409 800 $217,514,240| $3,547,843,195| $1,296,745,.475 New York City Notes— 101% 10112 lst g@ 5e 1951._.___- A-©C| (75 | 77 
shares, Dpar..... $5,000 $ ’ , 00 $86,300 6s Sept BRR o wa anne eum nes 103% 10312 Internationa! Silver pref_10: 93 96 
~ory 372,200| $373,500 | - Canadian Gove. Notes |} 2% Bee.--------- ry eS le 
ds... 13,200 $9,500 $372, 7 anadian ° Deb 68 1933_....-.-_- 3 
Seen eka 6,252'000 342,000 51,414,000 5,301,000 | 58 Aug 1 1916____..__- F&A ret ion Lanston Monotype____- 10 | 7712 7812 
RR. and mise. bonds..| 11,653,000; 13,296,500 212,185,500 146,066,000 | 58 Aug 1 1917__._._.__. F&A PerCi \Basts La Rose Consol Mines. Ps ER 
Bid. | Ask.|| Lawyers’ Mortgage Co-- 
918, 13,648,000| $263,971,700| $151,740,500 RR. Equipments— Lehigh Valley Coal Sales_5‘| *83 | 86 
«son caammn “ae si 518.208 8 Baltimore & Ohio 4}4s--__- a = coord Wireiese of Amer *333 Big 
Buff Roch & Pittsburgh 4}<s 4°30 4°20|| Midwest Refining ..__.. 5] *65 | 67 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Equipment 4s..._.....-. 4.50 4 20) ioregage Bond Co... .210| 114 119 
BALTIMORE EXCHANGES. Canadian Pacific 4}48---... 4.62| 4.38||National Surety -___--- 10| 214 217 
— Caro Clinchf & Ohio 58..... 4.45 4.15||N ¥ Mtge & Security. __10 90 | 95 
Central of Georgia 58-...... 4.45| 4.15|\N Y Title Insurance Co-10| 43 | 48 
Boston. Patladelphia. Baitimore. Equipment 4348___._..__ < oo Nipissing Mines._...... *7 74 
pred entone = Chicago & Alton 4s... -...__ 5 oe 4.85! | Otie Elevator com..... i0| 63 | 66 
March 24 1916. | Shares | Bona Sales.) Shares. |Bond Sales.) Shares. | Bond Sales. Chicago & Eastern Ill 5s___- ee He Ete alia ag ceiad ats 101 91 | 93 
a; pd quipment 448--....... . ssoc (Brooklyn).10°| 96 {1 
Saturday -....... 24,209| $45,100 5,416] $31,100| 3,386 $41,000 | Chie Ind & Louisy 4348... 4.70) 4.38 nwt be A = ean 
ee 47,617 83,000 15,805 70,700 9,755 43,000 | ChicSt L& NO 5s________. 4.38) 4.15 a te 10} 12 | 13% 
Tuesday ........ 47,322 64,500 9,535 70,600 7,827, 36,400 | Chicago & N W 4i4s_...... 4254.00). Sena “7 101 71 | 74 
Wednesday -_..-- 41,731 29,200 6,245 36,700 7,436, 49,500 | Chicago RI & Pac 4348_---- 6.25) 4.75|| oo Or eterred. 7722 10! 38 | 41 
Thursday .....-- 49,016 55,000} 10,491 60,800 6,983 50,200 | Colorado & Southern 6s..--| 4-60| 4.20)| , 20. 2 Hese'n(Gorp foreth | © Big 
PUMA ceninnoesss 43,986) 91,300, 12,478| 136,200) 8,692) 39,100 | Erie 58...__-....-----.... 4.50) 4.25| Royal Baking Powd com. 100| 140 ‘145 
Equipment 4}48_.._..... . aa Sine ech 100} 101 |101 
Sf 253,881! $367,100! 59,9701 $406,100! 44,0791 $259,200| fquipment 4a. 77777777 4-50) 4.25||  trererred eg Light-100| 105.108" 
Hocking Valley 48......._. ‘Ss c= Sapuipa Refining.. .....-5| *131g° 131 
: . °4s Equipment 58_.........- 4.25| 4.12||Simger Mtg Co....---.- 100} 219 223 
Inactive and Unlisted Securities tnols Central 68---------| 4-33) 4-12||Standard Couper com=-10¢] | 22% 
All bond prices are “and interest” except where marked “f.”” Kanawha & Michigan 4)48.. 4.55 4.25 PRE mn i snenpoceneeits *1%, 
e e@ RAS * ar 
Per share. | Minn StP&SSM 4e.._.| 4.35| 4.15|| Texas & eetenen.---e Seog 
rene SS aren Bid | Lita | Missour! Kansas & Texas 6s_) 5.05, 5.00) Totea Sronit Shuring.--..1| ll) 1% 
Angio- new owl Sasiel aa tae lado? | Missour! Pacific 5¢_.......- 6.00) 5.00)| y's Casualty... .......100| 185 |200 
eects Ratang ~~~ saul gas “lore $33 Gag | Mobile & Onio 5a_- 222-2. 4.65) 4.35'\ § Envelope com_.....100| 138 {141 
A tic weececece vO 655 675 233 235 Equipment 4s RAGE > PU 4.65 4.35 ferred pete incision 100|z106 110 
Borne-Scrymser Co____. 100} 290 |300 290 300 | New York Central Lines 6s_.| 4-45) 4.15 U 8 Finishing__...-.... 1 14 | 18 
Buckeye Pipe Line Co_.._50/*101 | 103 205 (210 Equipment 4348_........ 4.45) 4.15 on 45 | 42 
Chesebrough Mfg Cons..100| 745 (755 100| 350 (364 N Y Ontario & West 4\s_.- 4.50) 4.25 let g a 1919 leita J-3| 96 4 
= ee eeeoonnce 100) 160 /180 |/Southwest Pa Pipe Lines.100| 107 |112 Norfolk & Western 4%s....| 4-25) 4.05 Gees 1929. - 7-7-3031 74 | BO” 
Continental Ofl.......- 100} 310 (320 ||Standard Oil (California) 100) 253 (255 Equipment 4s......_.... 4.25) 4.05 USTI oe pd po te 80 
Crescent Pipe Line Co...-50) *41 | 44 ||Standard Oi] (Indiana)_.100) 540 [545 | Pennsylvania RR 4s____- 4.20) 4.00) | cuter & fronx Tilia 
berland Pipe --100) 60 | 65 ||Standard Ol! (Kansas) _.100| 465 |475 Equipment 4s...._..___. 4.20 4 00 eS aie eGuar...-100| 167 |175 
Galens-Signal Oli comi---100| 150 |168 ||Standard Oll (Nebraska.100| 368. {ses | St Louie Iron Mt & Sou Be--| 5.30 4.70\lwoua Writs --------- ey) Ia 
com... - : t Louis & San Francisco 58_ | 5.00! | orthington (Ht BR) G. “ 
ssaicshtetesenitemel 135 [140 |/Standard Oil of New Jer.100| 522 [525 Air Line §s.......| 4.55) 4.30 wae pa (H R) Com 105 |108 
Hlinois Pipe Line... ..... 100) 176 |179 ||Standard Ot! of New Y’rk100/ 210/212 Equipment 4%s___..-... 4.55, 4.30 vuron gore saerreeray "ae 
Indiana Pipe Line Co....50/*105 /107 |/Standard Oil (Ohio) -...100| 545 |555 | southern Pacific Co 4348.._| 4.25 4.15 Gold. ..-.----- 
t Petroleum... .... 1) *121g) 13 ||Swan & Finch. _........ 135 |140 Southern Railway 44s__.__ 4.45 4.25 
National Transit Co.___- 25} *18 | 19 ||Union Tank Line Co_...100| 81 | 83 Toledo & Ohio Central 4s___ erat 4.38 
New York Transit Ce... wee = Vacuum ar lane . = i 
Northern Pipe Line Co... 1 pao smn sh manana re Bllibanitied 
Ohio , a mingle 235 | * Per share, 3D Basis. 4 Purchaser also pays accrued ertemne.. ¢ New stock, 
Penn-Mex Fue! Co......- *60 | 63 |)Plerce OllCorpcon 68.1924' 82 ' 84 / Fiat orice. A Ex special cash div. of 5% and 19% Anglo-French bonds 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. Wee add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





































































































moan Latest Gross Earnings. July 1 to Latest Date. noaDs Latest Gross Earnings. July 1 to Latest Date. 
ROA " ‘ 
Week or | Current Current Previous Week or | Current ; Previous | Current Previous 
Month. Year. Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac— 3 Ey $ $ 3 
N O & Nor East_|February.- 318,183 2,549,435) 2,374,163 || Nevada-Cal-Oregon |2d wk Mar 5,159 5,547 288,080) 269,626 
Ala & Vicksburg_|February_-| 142,153 1,139,958) 1,029,536 || New Orl Great Nor|January -.|} 153,420) 122,470 1,029.437| 940,011 
Vicks Shrev & P_|February_-| 138,825 1,122,140 951,332 || N O Mobile & Chic_|January -.| 157,739) 141,855) 1,146,083' 1,060,381 
Ann Atbor__..__-- 2d wk Mar 50,69 1} 1,848,781) 1,640,988 & ..|January _-_/|6,003,545'4,721,801/43,826,160 37,817,094 
Atch Top & San Fe_|January --|9,653,670 76,633 ,450/69,923,480 || N Y Ont & Western|January.__| 684,156) 634 .476,599| 5,574, 
Atlanta Birm & Atl|lst wk Mar 60,01 2. ,00 ,832,866 || NYS & West__|January._.| 394,692 it et 2,240, 
Atlanta & West Pt_|January -.| 121,616 é 98,239 || Norfolk Southern._|January__.| 356,17 288,900) 2,579,484! 2,252,737 
Atlantic Coast January---_/3,075,065 201/18,483,050/17.650,699 || Norfolk & Western_|January --|4,538,356 3,038,250/32,700,885 24,519,571 
Charlest & W Car|January --. 53,783 3) 1, 683) 1, ,092 || Northern Pacific___.|February -|4,846,000/4,125,000)49,703 ,355 43,731,410 
Lou Hend & St LiJanuary --| 135,234 6,847} 840,181 || Northwestern Pac_|January --| 220,686 2,606,902! 2,250,273 
aBaltimore & Ohio_|January --/|8, ,287/6 64,484,591|53,624,706 || Pacific Coast Co__._|January --.| 497,643) 409,813) 4,345,475 3,856,826 
B&OOCh Ter RRiJanuary.__| 122,517 997 392 938,916 || p P lvania RR_|January---_|17706 237 | 13617 879/ 126175 402 109130081 
Bangor & Aroostook|January -- ‘ 2,003,187| 2,039,789 Balt Ches & Atl__|January_-_- 59,472 166) 727,13 | 812,068 
Bessemer & L Erie_|January --| 514,715 6,958,002} 5,457,105 Cumberland Vall.|January_..| 292,466) 214,139) 1,991,693) 1,732,730 
Birmingham South.|January -- 85, 439,924 514,515 Long Island____- January_-..| 968,36 830,157) 8,469,148) 8,095,239 
Boston & Maine-___|January---/4,205,961 29,840 ,266|27.975,369 Maryl’d Del & Va|January-__| 48,257; 51,115 3, 608,025 
Buff Roch & Pittsb_'3d wk ar| 241,426 8,732,623) 6,968,666 N Y Phila & Norf|January._.| 369,247 2,657,982! 2,197,790 
Buffalo & Susqg RR-|Jan ---| 155,775 417) 1,014,112 882,790 Phil Balt & Wash|January- --~/1,816,327/1,437,280|13,410,847,11,975,917 
Canadian Nor Syst_|2d wk Mar XS OED Cee A eee W Jersey & Seash|January_._| 464,428) 358 628,691) 4,114,661 
Canadian Pacific. _|3d wk Mar/2,281,000/1,738,000/90,341,990)/73 686,153 || Pennsylvania Co-_--_|January---/5,146,551/3,499 »788,006 31,935,769 
Central of Georgia |January---/|1,024,147|1,003,030| 7,503,497/ 7, d Grand Rap & Ind|January.__| 430,082) 387,286] 3.294.479) 3,236. 
Cent of New Jersey|January--_/3,084, ,258,472/21,143,289)|19,128,798 Pitus C O & St L_|January--_|/3,920,590/2,914,778|26,926,669 22,887,197 
Cent New England_|January --| 349,515) 339, 2,825,608) 2,226.329 Vandalia .....-- January._.|1,035,905| 857,519) 7,305,177; 6,673,406 
Central Vermont. _|/January -_| 362,113) 271 2,440,884| 2,259,621 || Total lines— 
Ches & Ohio Lines_|2d wk Mar/1,013,469| 771,344|33,272,273|26,921,081 East Pitts & Erie|January-__|22013 881/17056 221|162050 964/ 141945734 
Chicago & Aiton___|January--._/|1,264,750/1,109 9,418,061) 8,655,659 West Pitts & Erie|January- -_/|10667 553|7,764,396|79,319,571/65,628,377 
Chic Burl & Quincy January .-|7,963,992|7 ,062 60,222,870/56, i All East & West_/|January-__/32681 434/24820 616|241370 536' 207574 111 
b Chi & East Ill|Jan --|1,435, 1, 10,024,074| 8,803,859 || Pere Marquette ___|January --|1,677,919/1,408,091/12,208,337/ 10,758,799 
c Chic Great West_|2d wk Mar| 366,552) 278,668/10,711,263)10,058,770 eading Co— 
Chic Ind & Lo -|/2d wk Mar} 144,080} 128,097) 5,289,930; 4.570.706 Phila & Reading-|January--_|5,051,071/3,545,459|33,197 ,864/27,770,545 
Chic Milw & St P_\|January-_-_-_/7,645,037/6,696,115|62,047,782|55,486,185 Coal & Iron Co-__|January- --_|4,344,096/2,422,785/21,381,051|18,376,478 
Chic Mil & Pug 8! Total both cos___|January --_~_|/9,395,167/5,968,244/54,578,9 147,023 
dChic & North West|January--_|6,793,769/6,497 ,037/54,640,741/|51,269,671 || Rich Fred & Potom|January --| 276,617! 219,688) 1,698,4 1,567,420 
Chic Peoria & St L_|January .-| 136,4 129,972} 1,023,010) 1,005,251 || Rio Grande Junc__| December 76,010 71,88 551,7 613,405 
Chic Rock Isl & Pac|January ~.)5,565,150'5,420,469/42, 411/42, 16 Rio Grande South.|2d wk Mar 9,719 9,52) 392, 395,474 
Chic RI & Gulf__|January .-.| 260,76 52) 1,911,335] 1,871,118 || Rutland.__..._._. January -.| 277,859] 242,62z| 2,194,1 2,088 ,667 
dChic St P M & Om/|January --|1,562,269/1,450,102/11,753,021/11,223,923 || St Jos & Grand Isl_|January -..| 144,394 02,687) 1,036,711 953,142 
Chic Terre H & S E\January ..| 246,037 488, 1,361,859 || St L Brownsv & M_|January --| 187.9: 166,168) 1,550,926) 1,315,427 
Cin Ham & Dayton|January ._! 700,034 067,044! 5,842,92 St L Iron Mtn & So|January --'2,629,137|2,409 19,226,893' 18,218,364 
Colorado Midlana_|Jan wot 1190:831) 192) a 1,168,051 || St Louis & San Fran| Janu: --|3,694,054/3 429 27,725,776'25,919,457 
e Colorado & South/2d wk Mar| 264,216) 236,768)11,270,299)10,520,048 || St Louis Southwest_|3d wk Mar} 236,000; 19 8,919,376| 7,975,106 
Cornwall -......-- anuary .. 20,81 10,078 76,882 || San Ped LA & S L_|January --_| 766,305) 68 .300,953) 5,360,300 
Cornwall & Lebanon|January -.- 39,232 259, 179,031 Line__| January. __|2,144, 1,74 13,596,679) 12,308,808 
Cuba Railroad __._|January --} 691, 3,231,779) 2,551,350 || Southern Pacific___|February-__|11186100/9,47 1121384/|86,235,935 
Delaware & Hudson|January --_/2,140,284)1,585,640) 15,092 ,.351/13,506,2 Southern Railway__|2d wk Mar|1,344,223/1,154,603/48,251,451/44,338,604 
Del Lack & Western|Ja:uary __-_/4,223.317 x 28,629 ,.729/25.695,339 Mobile & Ohio___|2d wk Mar| 219,226 896| 8,093,466) 7,703,470 
Denv & Rio Grande/2d wk Mar! 416, 56,100) 17,754,277 +717 ,056 Cin N O & Tex P\2d wk Mar! 227,60 7,507,421; 6,593, 
Western Pacific. -_|Jan --| 437,249 4,385, 3,399,427 Ala Great South.|2d wk Mar 98, 3 3,789,140) 3,246,766 
Denver & Salt Lake|2d wk Mar 2, 1,415, 1,211,144 Georiga So & Fla_|2d wk Mar| 48,747 42,523) 1,717,155) 1,611,013 
Detroit Tol & Iront|January --_| 173,427 1,264,046} 1,196,390 _— & So -|2d wk Mar 38,07 0,678| 1,374,225) 1,309,522 
Detroit & Mackinac wk Mar 20, 787,917 752,121 || Spok Port & Seattile|Janu --| 300,936 51: -968,538| 2,820,723 
Det & Tol Shore L_|January --|} 170,241 956,110} | 880,471 enn Ala rgia|2d wk Mar 2,773 1,23 5,048 52,503 
Dul & Iron Range- -|Jan ise 87,66 3.960,.855| 2.817,610 || Tennessee Central_/Janu --| 119,437} 110,872} 935,304) 877,605 
Dul Sou Shore & Atli/2d wk Mar 51,43 2,389,665) 2,067,772 || Texas & Pacific__..|2d wk Mar} 354,335) 321,168,13,820,678 13,188,341 
Duluth Winn & PaciJanuary .-| 124,511 815,225 763,479 |; Toledo Peor & West|2d wk Mar 22,505 20,004 870,839 860,215 
E Joliet & East_|January-.--/|1, A7 7,312,633) 4,808,123 || Toledo St L & Westi2d wk Mar| 124,768) 101,985) 3,915,087) 3,276,525 
El Paso & Sou West|January ..| 826,64 5,800,427) 4,438,289 || Trinity & Brazos V_|January —- 76,107; 101,51 580,721 
ai as so cccsinntinioo nsec January.-~/|5,711,593 42,534,273|35.791,998 || Union Pacific Syst_|February -/8,012,375/5,571,389/69,436,425|60,492,888 
Florida East Coast_|January -- 4 3,183,743| 2,622,128 |; Virginian -......_- uary_.- 9, 511 4,177.6 3, ¢ 
Fonds Johns & Glov|Fe ‘ 71,420 617,141 578,838 || Wabash ______---- February- _|2,833 ,995 2,186,334/22,571,151 19,690,750 
a Railroad__|January --| 259,475 1,838.312| 1,735,435 || Western Maryland_|2d wk Mar| 188,81 168,386) 7,442,225| 5,788,030 
Grand Trunk Pac__|4th wk Feb| 27,27 5| 4,040,217| 2,752,787 || Western Ry of Ala_|January -.) 110,545) 105,599) | 772,016 +744 
Grand Trunk Syst.|2d wk Mar] 957,542 37 ,605,253|34,957, Wheel & Lake Erie_|February -| 682,833) 337,229) 5,778,799) 3,518, 
Grand Ry/|4th wk Feb 10, 1|27,725,595/26,651, Yazoo & Miss Vall_iFebruary -| 970,797| 979,379) 9,142,548) 8,024,038 
Grand Trk West_|4th wk Feb) 194, 7| 5,648,628) 4,769,673 
Det Gr H & Milw/4th wk Feb 69, 8| 2,115,427) 1,749,846 fi Current Previous 
Great North System|February -|4,297,549 54,357 ,010|47 ,940,922 Various Fiscal Years. Period. Year Year. 
Gulf & Ship d_|January- -- 64, 7| 1,142,605 58,868 
Hocking Valley__..|January --| 519,83 4,319,7 3,940,560 || Buffalo & Susquehanna RR.---.|Jan 1 to Jan 31] $155,775) $112,417 
Illinois Central____|February ~|5,784,239/4,729,205'45,761,259|42.632,354 || Canadian Northern System_._.|Jan 1 to Mar 14/15,903, 10,475, 
Internat & Grt Nor|January -- 32, ,565,312| 5,675,094 || Delaware & Hudson-__..._..-_- Jan 1 to Jan 31| 2,140,284) 1, ,640 
wha & Mich..|January -- 1, 201,252) 2,104,969) 1,786,848 || Erie _.........--........-..- Jan 1 to Jan 31] 5,711,593) 4,575,291 
Kansas City South_|February - 09, 736,477| 6,916,879) 6,813,404 || New York Central-j_........- Jan 1 to Jan 31/14,889, 11,913. 
Lehigh Valley___-_- February -/|3,479,848/2,910,302/31,254,043/28,031,044 Boston & Albany........... an 1 to Jan 31) 1,587,518) 1,243, 
Lehigh & Hud Riv_|January --| 154,523) 141,235) 1,249,312) 1,046,180 Lake Erie & Western_n____. Jan 1 to Jan 31 523,323) 436,771 
Lehigh & New Eng_|January ..| 262,490 884| 2.058.950) 1,524,740 Michigan OCentral........_. an 1 to Jan 31| 3,272,174) 2,566,335 
Louisiana & Arkan_|January -.| 107,087 1,006,356; 1,007,416 Cleve Cinc Chic & St Louis._j/Jan 1 to Jan 31) 3,482,893) 2,802,568 
Louisiana Ry & Nav Jan --|. 165,412 ‘ 1,369,646| 1:161,693 Cincinnati Northern.......- Jan 1 to Jan 31 130,272 108,271 
Louisville & Nashv|2d wk Mar/1,197,585) 984,045/41,524,382/36,785 ,237 Pittsburgh & Lake Erie__... Jan 1 to Jan 31) 1,745,351 892,738 
acon & Birm’ham|January -- 11,628 10,196 ,617 87,682 New York Chi & St Louis|/Jan 1 to Jan 31] 1,260,213) 946,234 
Maine Central... - anuary... +947| 836,448) 6,930,052) 6,746,841 Toledo & Ohio Central_..._. an 1 to Jan 31 431,552} 354,447 
Maryland & Penna-_j|January-_-- 33,666 861 82,015) 312.801 Total all lines_........... Jan 1 to Jan 31/27,322,353'!21,.270,333 
Midland Valley... .|Janu --| 146,596) 120,604) 1,065,488 880,775 || N Y Susquehanna & Western__|Jan 1 to Jan 31 ,692 334 
Mineral Range___.|2d wk Mar 19,248 736,407 559,833 || gp Pennsylvania Railroad__.___. Jan 1 to Jan 31/17,.706,237|13,617,879 
Minn & St Louis.___|2d wk Mar; 244,147) 222,407| 7,735,746| 7,353,667 Baltimore Chesap & Atlantic|/Jan 1 to Jan 31 *' 63,166 
Minn St P & SS M|2d wk Mar! 598,428) 491,397/24,673,868/20,291 ,632 Cumberland Valley... Jan 1 to Jan 31 466 214,139 
Mississippi Central_|Janu pais 66, 57,759]  478,12¢ 467 ,238 BOO: BRAGG cdtiednanscenan Jan 1 to Jan 31 968.369} 830,157 
Mo Kan & Texas_|2d wk Mar! 591,780) 589,839/22,918,521/24,021,301 Maryland Delaw & Virginia_.j}Jan 1 to Jan 31 48,25 51,115 
Missouri Pacific__|January ~~|4,942,530)/4,496,739/37 ,461,981/35,724,905 N Y Philadelphia & Norfolk_|Jan 1 to Jan 31 369,247 7,581 
Nashv Chatt & St Li/January -~./1,053,222 7| 7,321,433) 6,511,797 Phila Baltimore & Washing’n|Jan 1 to Jan 31| 1,816,327) 1,437,280 
3 New York Central January-__/14889 0. 83/ 106570 689 90,428,480 West Jersey & Seashore--_... Jan 1 to Jan 31 464,42 A 
Boston & Albany'January---/1,587,518/1,243,986|11,163,877| 9,676,979 || Pennsylvania Company_._..... Jan 1 to Jan 31) 5,146,551) 3, 9 
n Lake Erie & W_|January.._| 523,32 436,771) 3.996.829) 3,354,280 Grand Rapids & Indiana____jJan 1 to Jan 31 430,082 
Michigan Central! January---|3,272,174'2,566,335/23,254,784'19,769,015 Pitts Cinc Chic & St Lowis._..lJan 1 to Jan 31) 3,920,590) 2,914,778 
Cleve O O & St L\January---/|3,482,893'2,802,568/24,804,718/21,584,413 VWORROIS cncubdieiacwud mad Jan 1 to Jan 31! 1,035,905 519 
Cincinnati North.|January_..| 130,27: 8,271) 1,051,433 942,143 Total lines—East Pitts & Erie|Jan 1 to Jan 31/22,013,881/17,056,221 
Pitts & Lake Erie| January---/|1,745,351 2,738|12,903,475| 8,494,526 —West Pitts& Erie|/Jan 1 to Jan 31/10,667.5 te +396 
N Y Chic & St L_|January_-_-/1, 213 34| 8,114,887! 6,678,301 —All Lines E & WiJan 1 to Jan 31/32,681,434/24, 616 
Tol & Ohio Cent_|January--.- D052! 354,447) 3,081,841| 3,229,123 || Rio Grande Junction -....____ Dec 1 to Dec 31 76,010 1,887 
Tot all lines above! January - _ |27322 353 21270 333| 194942 535' 164157 259 |' Rutland -..._.-.---....--.-. Jan 1 to Jan 31 277,859! 242,622 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Decrease. % * Monthly Summaries. Year. Decrease. % 
$ S Mileage. Cur. Yr. Prev. Yr. $ $ $ 
lst week Jan (38 roads)_...| 11,492,211 197,838) +2,294,373/24.94 || May ......-247, 245,207 |244,692,738/ 243,367,953 1,324,7 0 
2d week Jan (37 roads)....| 11,484,2 653,327| +1,830.898/18.97 || Jume_...._. 240, 235,828/248 ,849,7 16/247 535,879 1,313,837) 0. 
week Jan (36 roads)..../| 11, x 313) +1,709,896 17-38 p RRS 243,042 241,796/262,948,115/260, .000 2,324,115) 0.89 
4th week Jan (36 roads)_..-| 17,439,353 37,388) +3,401,965\24.2 August ___.. 247, 245,754! 279,891,224) 274,618,381 5-222-949 1.3 
lst week Feb (37 roads)_..-| 11,093, 90,336) +1,302,824|13.31 || September_.245,132 243,463/294,241,340/276,458.199| +17.783,141) 6. 
2d week Feb (37 roads)....| 11,724, 744) +1,354,960/13.05 || October _...248,072 247,009/311,179,375/27 +37 ,087 .941/13.57 
3d week Feb 7 roads)....| 12,559,605 12,516) +2,147,089/20.59 || November..246,910 245,858/306,733.317 240, ,695/ +66,310,622/27.58 
4th week Feb 9 roads).-.--| 16,473,03 792| +4,616,246/38. ecember ..248,437 247,673/295,202,018/232,763,070| +62,438,948) 26.82 
lst week Mar (37 ane aha 11,561,29 78,190} +1,883,109)19.32 || January_...247,620 246,838/267,043,635/220,203,595 Tib'soe uae 21.27 
24 week Mar (36 roads)__-_-' 11,941,678 907 ,.727' +2.033.951'20.53 || February -. 90.557 88,314! 66,292,946' 55,293,481! + 10,999,465! 19.88 














a Includes Clevelaud Luoram & Wied 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of March. The table covers 36 roads and shows 

















20.53% increase in the aggregate over the same week last 
year. 
Second Week of March. 1916. | 1915. | Increase. Decrease. 
$ $ 
Siohowe © se a Southern... _- 98 ,964 86,385 + | SEES 
io tia ls ctsabiptas ope cwis 50,695 +25 SRE nina ce 
Buffalo Rochester & Pittsburgh 251,317 174,453 78. "S64 Spee 
Canadian Northern... .- 538,000 411,100; 126,900) -.-.--- 
OComeagien Pacific. 2.2... 2,258,000 1,731,000} 527,000} ____-- 
Chesapeake & Ohio________-_-- 1,013,469 772,044) 242,125) ous cc 
Chicago Great Western-_-.---- 366,552 278, ET sheets 
Chi Ind & Louisviile_-_---- 144,080 128,097 | | eer 
Cin New Orl & Texas Pacific. - 227,605 166,000 Gi .Geet:..sccee 
Colorado & Southern._.....-- 264,216 236,768 ic Berets 
Denver & Rio Grande___-_.--- 416,700 6,100 ME: wake ws 
Denver & Salt Lake__.._.__-- 22, . eee | ee ee 
Detroit & Mackinae_______--- 20,666 19,843 SPO Yeuck do 
Duluth South Shore & Atlantic 51,439 8 eee ae 2,461 
Southern & Florida-_-- 48,747 42,523 6,924) ~.ccccs 
Grand Trunk of Canada- ----- 
Grand T Western____- 957 ,542 857,147; 100,395; -..... 
Detroit Gr Hav & Milw __-- 
Canada Atlantic__.....-.- 
Po ocntn Beet & a baad a el x 1% 2.865 oen-0ee B13 5608. o wucex 
Minneapolis t & St Louis__.._- 24g" 147 222 ,407 piBy, eee ee 
noere. Centwek. oo... 24... 
Minn St Paul & S S M___-___- 598,428 491,397| 107,031); ------ 
Missouri Kansas & Texas_----- 591,780 589,839 a eS 
EE COMER si innmcae wip ie 219,226 203,896 oe! eee 
Nevada-California-Oregon--_~.-_-. 5,159 Baresi 388 
Rio Grande Southern____._._- 9,719) 9,522 Seat: Sarsen 
St Louis Southwestern_______- 250,000 209,000 ie | eee 
Southern Railway--_-...------ 1,344 338 1,154, ore 189,620} ------ 
Tennessee Aiabeasn & Georgia- 2,773) 1,235 1, BGS - scnend 
Temas & Packie. .......--.... oss 1335) 321,168 Ry Bee 
Toledo Peoria & Western -_-~.- - 2,505 20,00 2 ee ee 
Toledo 8t Louis & Western___-_ 134" 68 101,985 SE SOG ice we 
Virginia & Southwestern. --_-_- 38,079 30,678 Tee) |. «chow 
Western Maryland___._....-- 188,811 168,386 20.430)... <nuncs 
Total (36 roads) ............ 11,941 678 9,907,727 ; ,036,800 2,849 
Net increase (20.53 %)-------- PF descucace Soe saneabiibiaed 2,033,951)  -....- 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 








—Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. 7 ok — ay 4 
Fonda Johns & Glov_b.Feb 71,420 57,712 31,794 23,290 
July 1 to Feb 29.-..-- 617,141 578,838 296; 845 260,735 
Kansas City Southern.b.Feb 809,583 736,477 295,788 268,081 


July a to Feb 29...--- 6,916,879 6,813,404 2,754,499 2,429,471 


h_ Valley.b---..--- Feb_ 3,479,848 of $10: 302 864,300 620,393 
uly ts to. Feb 29...... 31,254,043 28,031,044 9,232:716 7,804,542 


Southern Pacific_a-__-- Feb 11,186,100 9 yo 024 2,492,736 2,262,911 
July 1 to Feb 29..--- 101: 121/384 86,235,935 31,584,665 23,886,589 














Unieg 3 Pacific System_a_Feb 8,012,375 5,571,389 2,779,583 1,398,858 
uly 1 to Feb 29.....- mys ‘436, ‘425 60 ‘492, 888 27,177,324 22, ‘051 ‘979 
Ww Hino ae in lara b 2,835,995 2,186,334 864,794 357 ,329 
July 1 to Feb 29--...-- 022571, 151 19, ‘690, "750 6,982,347 4,583,134 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. —- bs va vi w 
Adiron El Pow Corp.a..Jan 138,841 112,239 71,035 53 ,467 
Columbia Gas & El Sys.a.Jan 916,873 907,136 502,332 502,062 
D Pow & pfets.2-Se 132,690 92,465 65,619 43,783 
"ye tee... 271,164 190/167 134,792 927451 
usa a atin Yoel seg Feb 861,790 649,325 359,357 258 ,684 
Jan 1 to Feb 29...--. 1,747,799 1,357,704 748,110 556,147 
Goong Western Pow-a..Feb 310,806 225,141 210,657 156,030 
Jan 1 to Feb 29_-_--_-- 632,220 460,484 418,197 324,897 
New eas | Co 0 Ruston. -a..Feb 155,088 112,891 103,753 72,238 
eo Ae 314,974 216,557 214,112 127,658 
PE ae a Elec Co and sub- 
sidiary companies.a..Jan 43,572 42,275 17,358 24,565 
Western States Gas & Elec of 
Cal and subsid cos_a..Feb 105,516 96,700 54,318 43 ,536 
Jan 1 to Feb 29._-.-.-. 218,146 203 ,728 108 ,298 99,075 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads, ie oy 2 is ek is of 


Fonda Johns & Glov....Feb 36,004 35,089 zdef2,184 zdef9,842 


y 1 to Feb 29.-...--. 287 835 285,855 231,875 zdef7,092 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous. 
Companies. 77 a: wr ob Year. 
Adirondack El Pow Corp.Jan 21,373 21,134 49,662 32,333 
Columbia Gas& ElecSys.Jan 336,256 337,227 2203,446 2202,240 
Dayton P & ifahs...- Feb 16,965 17,820 248,892 226,927 
"1 es... 34°724 351642 2100:487 758,563 
Detroit Edison_-....--- Feb 93,297 83,953 266,060 174,731 
Jan 1 to Feb 29...-... 197,858 167,291 550,252 388,856 
Great Western Power...Feb 137,083 103,434 2108,087 266 427 
Jan 1 to Feb 29...... 261,432 206 867 £216,808 2145,318 
New England Co Syst...Feb 47,528 32,875 56,22 39,363 
Jan 1 to Feb 29...-.-. 94,925 63,020 119187 64,638 
Sierra Pacific Elec Co and 
__Subsidiary companies_Jan 7,140 7,940 10,218 217,001 


z 2 After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 
































~ , Latest Gross Earnings. Jan. 1 to latest date. 
ame 0 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co_..|December | 508,830) 480,710) 5,436,895) 5 ort BBA 
Atlantic Shore Ry_..|February -| 21,081) 20,961 44,36 
cAur Elgin & Chic Ry|February -| 144,233) 130,652 293,093 o74 eOF 
Bangor Ry & Electric|January ~.. »284 5,33 +284 $5,330 
Baton Rouge Elec Co|January --| 17,827) 15,633 17,827 5,633 
BeltLRyCorp ON ZO) November 66,940} 62,627 709,229 est. 158 
Berkshire Street Ry_|January -.| 72,072) 70,363 72,072 70, 363 
Brazilian Trac, L & PiJanuary -_|f6430000/f5996190) f6 430,000) 5,996,190 
Brock & Plym St Ry-_|January -. ,07 7,461 8,076 7,461 
Bklyn Rap Tran Syst| November |2238,674/2105,114/ 25,199,758) 25, 154.491 
Cape Breton Elec Co|January -- 120! 29,054 ° 29, 
Chattanooga Ry & Lt, January --| 101,420, 81,330 101,420 81,330 
Cleve Painesv & East/January —. 8,866) 25,81 28, 25,813 
Cleve Southw & Col_|January --| 103,305) 93,315 103,305 93,315 
olumbus (Ga) El Co\J nuary -- +947 76 71,94 60,767 
Colum (O) Ry L\January ..| 297,417; 274,752 297 417 274,752 
g Com’w'th P Ry & L|February- _|1362,995|1140,832| 2,770,547| 2,382,734 
pe og a Oe dee. January .- 506 ‘463 ol, 04,463 
Consum Pow (Mich)-_|January -. 658) 328,921 ¢ 328,921 
Cumb Co Che) P & L\January -_| 213,184! 194,21 213,184 194,212 
Dallas Electric ‘ o.._|January ..| 173,132 9, 173,132 179,354 
eerie United Lines|January --/1171,585) 956,273) 1,171,585) 956,273 
DDEB & Bat (Rec)|November K 41,554 372) 469,563 
png ey a Trac|January ..| 104, 99,103} 104,856 99,103 
ast St Louis & Sub_|January --_| 229,368) 206,162} 229,368; 206,162 
ee Aa Texas Elec__'January -- 094 53,5 66,094 53.527 
gEl Paso Electric January ..| 105,283; 92,402 105,283 92, 
42d St M & St N Ave| November :776| 158,0. 1,789,025, 1,714, 
Geo: Ry & Pow-|February -| 558,895) 518,512) 1,155,412) 1,078,817 
alv-Hous Elec Oo_.|January .-| 156, 161,999 56,439 161,99 
Grand Rapids Ry Co\January --.| 105,817) 104,728 105,817 104,728 
Harrisbu: Raeware January -- vol 79,373 317 79,37 
Havana Ry L & P\January __| 492,074! 473,725 492,074 473,725 
Honolulu R T & Land|January ..| 50,243) 47,525 0,243 47,525 
Houghton Co Tr Co |January --. es 20,016 4,836 20,01 
b Hudson & Manhat-_\January -- ‘ 473,192 495,560 473,192 
linois Traction ____|January _ _|1033,941 7,1 1,033,941 967,1 
Interboro Ra .|February -|3036,983/2707,691| 6,220,727) 5,586,423 
Jacksonville Co\January -.- ,04 7 ,047 ay 4 
Keokuk Electric....|January ..| 20,725 F 20,725 20,4 
oy West Electric__.|January --. 9.278; 10,148 9,278 10,148 
Shore Elec Ry.|January --| 113,369 336) 113,369 ’ 
Lehigh Valley Transit|/February -| 177,727) 140,93¢ 363 ,30 291,659 
Aug & Waterv\January -..| 52,8 49,527 . 527 
Island Electric_| November 16,240; 16,676) 235,846 . 
Lo e Railway ..|February__| 234,125) 222,768 477.786 66,158 
Milw El Ry & Lt Co_|January --_| 603,830 6,479 ,830| 536,479 
Milw Lt Ht & Tr Co_|January --| 129,057 566 129,057 114,566 
Nashville Ry & Light Jan --| 196,585) 184,546 96,585 184,546 
N Y City Interboro._|Novem 59,144) 56,145 7,.959;| 608,396 
N ng Isl ..| November 32,247| 33,313} 397,230 384,577 
N Y & North Shore__| November an 3,265 53, 153, 
N Y & Queens Co_..|November | 112, 106,442) 1,272,281) 1,254,4 
New York Railways.|January -~|1121,437\1093,703) 1,121,437) 1,093.7 
N Y & Stamford Ry-|January -- 10 23, 24,107 23,071 
N Y Westches & Bos_|Jan --| 41,769) 35,495 41,769 35,495 
pton Pe 13, y 183,624 
Nor Ohio Trac & Lt_|January --.| 367,141) 280 367,141 280,838 
North Texas Electric| Jan ‘ix 628) 144,672 ¥ 144,672 
Northw P 1 =- Decem -| 33.181 96 1, 361.701 
Ocean Electric (L 1)._|November 5,64 51 ¢ 155,556 
Paducah Tr & Lt Co_|January ..| 27,453) 26,073 P 26,073 
Pensacola Electric Co|January ..| 23,93 232 20,232 
Phila Rapid Transit_|February _|2036,166 1833,778) 4,190,086! 3,832,173 
Phila & West Ry _|February -| 33,7 30,198 69,791 61,900 
pe eS hoe &PCo\January ..} 454, 489,713 54, 489,713 
Sd L& P_|\Jan --| 669,593! 670,88 669,593; 670,885 
gRepublic Ry & Lt__|Decem 320.869) 259,659) 3,121,297| 3,001,285 
hode Island__.___- Janu --| 428,216 395,065; 428,216) 395,065 
Richmond Lt & RR_| Novem 301; 27,116 368,415 363,819 
St Jos Ry LH & PCo/|February _| 116,446) 106,351, 239,722 223 ,625 
av Electric Co January ..| 66,135 ,590) 66,135 70,590 
Second Avenue (Rec); November 68,420; 68,773; 809,110 849,632 
Southern Boulevard_| November 18,828 686 210,374; 206,371 
Staten Isl Midland. | November .391| 20,781; 316,350| 301,768 
Tampa Electric Co__|January ..| 86,705 85,360 86,705 85,360 
T Avenue. _-.-.- November | 320,226 310,511) 3,536,010) 3,613,013 
Toronto Street Ry_.|December | 501,958! 497,424) 5,610,291) 6,034,508 
Twin City Rap Tran_|\2d wk Mar| 189,284) 176,017) 2,021,113) 1,838,504 
Virginia Ry & Power. |Fobruaty -| 457,063, 392°300, 46.343) "828.986 
f ower.|February - é ‘ ‘ 
Wem 5 Balt & Annap-/|Janu --| 58,490 5,941 58,490 55,941 
ester El c.|Decem 44,018 5,380; 579,916 604,890 
Wander St RR__|Jan ae ,088| 17,394 18,088 17,394 
Yonkers R ..-|Decem 59,601; 60,434! 733,249) 721,721 
pom Railways-_____- February -| 77,805 pT ied 158,045 128,387 
Youngstown & Ohio_|January --! 25,148) 22,53 5,148 22,530 
Youngstown & South'January .. 14,085! 12,576) 14,085 12,576 





b Represents income from all sources. c These figures are for consoli- 
dated company. f Earnings now given in milreis. g Includes constituent 


companies. 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 








——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. Ss a hg Year. 
Atlantic Raore Ry_b_...Feb 21,081 20,961 2,683 1,605 
Jan 1 to Feb 29____-- 44,369 42,861 665 3,145 
Aurora Sab & Chic_b._Feb 144,233 130,652 50,778 41,881 
July 1 to Feb 29_____- 1,317,415 1,372,173 476,917 502 ,042 
El Paso Elec Co and > 

sidiary cos_a........- Jan 105,283 92 402 56,715 48,407 

Georgia Ry & Power Co and : 
subsidiary cos.a-__._ _- Feb 558,895 518,512 237,613 208 ,766 
Jan 1 to Feb 29.____-_- 1,155,412 1,078,817 503 ,695 437 ,754 
Interboro Rap Trans_a-Feb 3,036,983 2,707,691 1,646,361 1,493,776 
July 1 to Feb 29___... 23,053,762 21,857,128 12,422,962 11,911,599 


Kentucky Trac & Term a 


nd 
Lexington Util Co_b- Feb 65,186 58,501 31,566 26,868 


July 1 to Feb 29______ 574.331 549,871 282'268 257/901 
Louisville Railway_a_..Feb 234,125 222,768 122,008 108,658 
Jan 1 to Feb 29...__- 477,786 466.158 246,057 227. — 
Pacific Gas & Elec_a_..Feb 1,600,035 1,488,543 706,445 639.0 
Jan 1 to Feb 29...._. 3'362.749 3:159'323 1,493/440 eithaty 
Philadelphia Co— 
Nat'l Gas & Oil Depts_Feb 935 675 835,457 660,420 594,104 
April 1 to Feb 29__.__- 7,197,261 6,469,077 4,111;738 3,326,734 
Consol Gas Co of Pitts Feb 12,493 16,995 174 3,420 
April 1 to Feb 29_____- 112'224 137,362 def12,086 def11:013 
Deausme 1 ‘ht bs Co... Feb 525,046 434,586 281,758 213,299 
April 1 to Feb 29...__- 4,848,434 4,504,655 2,424,764 1,992:717 
Penns lvanta I Lt&P_.Feb 17,152 17,829 7,633 5,567 
A Feb 29..___. 173,528 185,890 65,458 621934 
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— Gross Earnings ——WNet Earnings 
Current Previous Current Previous 
Roads. a if ah oe —* 


Philadelphia Co (Concl)— 


— h Railways..Feb 979,208 860,502 324,733 319,363 
to Feb 29_.____ 11,198,135 10,866,456 4,116,862 3,324,248 

bao Valley Trac_..Feb 29,124 24,327 10,925 4,993 
April 1 to Feb 29_..__- 328,523 316,179 110,916 87,820 
see coy Tran._.Feb 2,036,166 1,833,778 885,424 742,856 
July 20. ccc 16,607,059 15,777,296 7,295,843 6,613,895 


Philadephia & West_b__Feb 33,725 30,198 16,097 14,683 
an 1 to Feb 29...-..- 69,791 61,900 34,768 29 396 


wakaa Sd Tr, Lt & Pow Co 
and subsidiary cos.a_.Jan 669,593 670,885 238 ,322 249 235 


Tw City Rap Tran_b..Feb 810,420 717,749 287 ,369 223,868 


Jan 1 to Feb 29...... 1,640,703 1,489,794 574,453 464,373 
Wash Balt & Annap_b--Jan 58,490 55,941 21,157 18,851 
York Rys Co_b-....-.--- Feb 77 ,805 61,877 43,110 28,040 

Dec 1 to Feb 29--....- 240 ,659 198,687 133 ,024 95,590 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 





Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. bos a —- 7 —. 

Aurora Elgin & Chic_...Feb 40,791 38,933 9,987 2,948 
July 1 to Feb 29_____- 323,616 318,320 153,301 183 ,722 

El Paso Elec Co and —- 
COE BORin a @ 6a ticsis 4,673 4,186 52,042 44,221 
es g Rap Tran_-_-. 7 974,359 899,044 2709,234  71644,687 
July 1 to. . ea 7,482,648 7,271,433 25,364,772 25,020,997 

Kentucky Trac & Term and 
Lexington Util Co__..Feb 20,426 19,825 215,359 211,682 
July 1 to Feb 29... -- 163 ,034 158,170 27136,204 2119,933 
Pacific Gas & Elec__-__-- Feb 321,287 355,809 72415,478 72313,462 
Jan 1 to tnt Ol on ad 653 ,163 709,458 72957,817 72755,018 
alee 2 Ra n..Feb 816,738 812,146 68,686 def69,290 
uly 1 to oy 29. ii auido 6,529,308 6,472,515 766,535 141,380 
Philadelphia & West__.__Feb 12,583 12,529 3,514 2,154 
to Feb 29.._... 25,124 24,994 9,644 4,402 

Puget 8 Sd hay Lt & Power Co 
subsidiary cos....Jan 152,855 155,116 85,467 94,119 
+ pr Sag en. Trans...Feb 136,344 129,893 151,025 93,975 
Feb 29...... 282,296 273,849 292,157 190,524 
Wash Balt & Annap--..-Jan 25 563 24,498 zdef1,791 zdef3,112 
Yost Bre Oki wciesnwe Feb 25,117 22,175 17,993 5,865 
Dec 1 to Feb 29... -- 79,009 65,882 54,015 29,708 

z After allowing for other income received. 
rr 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Feb. 26. The next will appear in that of March 25. 


Philadelphia Baltimore & Washington RR. 
(13th Annual Report—Year ending Dec. 31 1915.) 


Pres. ee Rea, Philadelphia, March 13, wrote in subst.: 


ea: —The closing months of the year witnessed a general recovery 
depression of 1914-15. Total operating revenues increased $953,- 
a or yt 7 due to increased freight revenues and the advance in certain 
freight t rates, which became effective in 1915. The net income was $2,147,- 
173, an increase of $918,021, compared with 1914, out of which were paid 
dividends amounting to 4%, or $1,005,520; $909 203 was appropriated, for 
additions and betterments; Ey riations of $87,123 were made to enable 
branch lines to meet their fixed es, and the Sn Stn of $145,328 was 
transferred to the credit of profit and loss. Passenger revenue in 
$39,978, or only about 44 of 1%,as this branch of business did not recover 
as rapidly as the freight traffic. ' Express revenue decreased $57,779, prin- 
cipally on account of a reduction in the proportion of that revenue allotted 
to your company. one expenses decreased $151,814, or less than 1 a 

ncereased Raies.—In accordance with suggestions contained in the e- 
cision of the I.-S. C. Commission in the 5% freight rate case as to sources 
for securing additional revenue, your ape filed tariffs with that Com- 
mission and the State commissions increasing its passenger rates. The 
higher rates were helpful in Sor ens improved results for the year. 

SS. Service.—-To enforce the Panama Canal Act, the I.-S. C. Commission 
has issued an order requiring the Baltimore Chesapeake & Atlantic Ry. Co. 
(in which your company is a stockholder) and the Maryland Delaware & 
Virginia Ry. Co. to Gescitinns steamship service between Baltimore and 
poe on the Eastern Shore of Chesapeake Bay, excepting the railway 
erry lines, effective April 1 1916. The operation of the steamer lines on 
the Western Shore is permitted subject to further investigation. 

Traffic.—Tonnage increased 6.34%, the ton mileage increased 6.41%, 
but the freight train mileage decreased 7.39%. The number of passengers. 
decreased 12.09% and passenger mileage decreased 7.91%. 

Financial. po eeins | the year the company paid $500,000 of its 4% bonds, 
which matured Jan. 1 1915, and also $600,000 of temporary loans. To 
disch ary ad these obligations and es the com peer to provide the neces- 

tions and betterments to its railroad equipment, the com y's 
affiliated companies for advances was increased over $2,083, 
“ditions. &c.—The total expenditures for road and equipment, ‘on 
we... t of owned and leased lines, amounted to $1,287,999, of which $51,- 
296 will be reimbursed by the leased 1 lines, and P tive balance, $1,236 703, 
was osed of as foliows: Charged to come, for lines owned, $739 
to income, ae leased lines, $169. 551; charged to capital ween oy 
$280, ind S eeareen oo profit and loss, $46, 597; total, $1,236,703; deduct 
expenditures account of leased lines, $76,043; net’ increase in invest- 
ment, si. 160,660 


The of the tracks and facilities at Delaware and Washington 
avemess. i ren ge proceeded in connection with the elevation of aes 
along Washington A This latter work will be done under an 
bevenen the Gens she ha, for abolition of « Co., the B. & 0. RR. Go. 
and the — of Phil th “Philadel tion of grade crossings an other im- 
provements phia, which provides for an “aie di- 


vision of te ¢ fers Maryland & Virginia RR. Oo. being bl 
os.—The ware Mary a unable to 
meet its construction expenditures during the year, amounting to $46,597, 
Ri and Caner Sues teatited 40 races Ue fie charges were advanced by 
your com Construction advances to the Phila. & Balt. Cent. RR. 
1ester Oreek RR. Co. gen to $50,885, of which $21,439 
will — whe mene to your company, and the balance, $29 446, 










































































OPERATIONS AND FISCAL RESULTS. 

















Operations— 1915. 1914. aoa. 1912. 
Miles operated_._.-..--. 717 717 71 713 
Passengers carried_--.-.. 11,622,405 a 221,039 14,072,738 13,734,529 
Pass. carried one mile. .399,730,608 434,062,962 447,296.144 416, 1287578 
Rate per pass. per mile. 2.083 cts. 4 -915 cts. 18 ‘923 cts. 1.954 cts. 
Tons carried .......--- 16,552,817 15,566,030 16,730,473 15,710,172 
Tons carried one mile__ 1259162, 163 1183289,105 1268802, 017 1181618,482 
Rate per ton per mile-. 0. 870 cts. 0.842 cts. 0.827 cts. 0.857 cts. 

Earnings— 

WO ici tina diario = 4 £10. ee $9,925,885 $10,425, if $10,094,850 
PEREREEE iis os hn cde 8,307,145 8,267,167 8.5541 07 8,084,766 
Miscellaneous. - - ------ 388,155 447 ,487 21,926 383,516 
Non-transport’n revenue 381,363 323.938 383° 544 258,681 
Express traffic. _..-.-- 882,161 939,939 1,075,281 1,104,435 
Transportation of mails_ 443, o83 453,146 403,751 353,794 
I he earnings - - ---- $21,311,137 $20,357,562 $21,164,341 $20,280,042 
‘x penses— 
Maint. of way & struc_. $3,025,635 $3,102,477 $3,403,931 $3,113,615 
Maint. of phar Re eh ag | 032,398 3,766,163 4,049,511 3,530,700 
TvOltie sc. o 4c ae cnk lus 4990'808 316,011 421,147 349,480 
Transportation __---..-- 8,458,592 8,874,996 9,175,189 8,559,320 
General expenses. ---- - 608,791 538,388 560,658 531,387 

Total expenses. --.-.-.- $16,446,222 $16,598,035 $17,610,436 $16,084,502 
Nhat cae $4 Ker Ot: . $3, 750. Bo $3 83 305 $4 eg Bat 

et earnings. ......-.- . 91! . A ’ ° 
aed att lie 7'576 673.330 641.587 629.341 
Uncollec. railway rev--- 2,285 i re ee es 

Net income_------.-- $4,215,053 $3,085,353 $2,912,318 $3,566,200 
Dividends received ---- 989.326 1.022.955 1,122,834 956,509 
Joint facilities rents, &c_ 375,361 365,690 385,490 388,354 

Gross income ---.---- $5,579,740 $4,473,998 $4,420,642 $4,911,062. 
Lease of other roads_.__ $693,762 $683,487 $835,342 $ 11,682 
Hire o < see. .—balance 654,341 607 ,564 428,031 323,529 
Joint f: ties, rents___ 770,707 713,969 660,815 648 ,837 
Bond interest. --...--- 992,829 1,011,936 980 ,976 982,104 
Other interest... ------- 216,400 157,538 88,275 10,178 
Miscellaneous - -------- 104,526 70,351 51,420 11,553 
Dividends (4%).------ 1,005,520 1,005,520 1,005,520 1,005,520 
Sie ee i IE 177,204 767,071 
Appr. foradd’ns& bett’s _.-..-  ..-... 193,059 50,588 
Improvement of howe t 739,652 |) een ees 
Construction ek... “obieas... geumive ;.-.)). cone 
Fix.chgs.lines wo.0per SEE 2 soars ba in agli wir Fore ereai 

Balance, surplus- ---- SiG. ce wee eee ce $200 ,000 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ LAabilities— $ 3 
Rest Sous. 5.0 A ASO 54,625,672 | Capital stock....25,138,925 25,138,925 
Improvem’ts sin Funded debt--...-. 24,500,000 25,000,000 
June 30 1907. --. 515,879 375,774 | Equip. tr. oblig’ns 27,663 55,326 
Misc. phys. prop. 288,883 369,973 |Mtgs. & er’drents 424, "526 4 424,527 
Inv. in affil. cos.: Notes to affil. cos. 4,900,000 2,816,517 
Stocks ........ 8,342,233 8,342,233| Loans & bilis pay. ---.-.-- 600,000 
I cen cutiahiies ziti 186,003 186,003 | Traffic, &c., bails. 489,084 802,961 
, ee 213,001 228,001 | Accounts & wages 857,994 941,180 
Advances. ...-. 399,376 500,755 seeps int.,&c. 136,926 139,201 
Other investm’ts.. 1,838,587 1,840,940) T: ‘axes accrued ____ 124,570 110,991 

CO tite nuiwtina 1,204,759 857,765 Mat'a int. unpaid. 118,860 129 
463 104,357 | Miscellaneous.... 1,217,701 1,012,375 

items. 27,853 26 











int. & divs.receiv. 142, 143,280 | Depreciation - -..- 565,877 606,976 
Materials & supp. 1,239,294 872,673 | Unadjust. credits. 129,831 94,140 
Miscellaneous.... 238,892 239,012 | Corporate surp...b6,893,601 6,013,843 
Unadj. debits, &c. 17,313 35,441 | Profit pom loss. ..c5 '465,220 5,304,776 
,. | ne 71,018,632 69,218,012; Total ......-..-. 71,018,632 69,218,012 





a Includes in 1915, road, $48,520,440; ceepaint, 5 $7,106,951, and 
eral expenditures, $18,834. Corporate surplus 915 i includes aa 
to propery since June 30 1907 sarees! smcome and 58,566 


1 ificall . 
TBLS g1s-116 for sundry credits.—-V. 103. p. 718, 823+ 


Long Island Railroad. 
(34th Annual Report—Year ended Dec. 31 1915.) 
Pres. Ralph Peters, N. > Kas March 1, wrote in mays 


-- ty ~ 


other charges are uding 
— Montauk Steamboat Co., Ltd., amounting to $48,702, the result 
year shows a ee —— (150, as com with a deficit of $494, isi 


in “rod -_ pelle 
While results for the year show a deficit of yas 10. Kg must be 
borne in nind that there tigated franchise tax: aor to = 319 
con es, aemrtnt ’ 
ae ae 1914; and there was also an extrao! 
for property abandoned, equipment retired, and other Sens Gneident 
to the & ade changes at various eens, amounting to $288, 658, or $174,698 
more than similar charges in 19 will be further observed that these 
les roved results were obtained in the face of adverse business conditions 
before the comets of all your improvements, and copeckeny before 
the opening of the New York re ag RR. and the beneficial effects 
it should produce upon your 
Pe Cote | Revenue.—The total con revenues increased $270, m0. or 
2. compenes with sts. The earnings were adversely affected during 
the first h f the y the general business depression and d = 
summer months by are weather, sput the last quarter showed a mark 
provement in both freight and passenger traffic due to the decided eave 
ment in general og <=" conditions. The passenger revenue increased 
$51,350, or 0.65%, which is below the normal annual increase for the 
reasons stated. e freight revenue increased $126,178, or 3.37%. Mail 
revenue increased $26,01 Revenue from other transportati on and from 
incidental sources shows an increase of $77,838, due to the earnings from 
milk, newspapers, baggage, &c., and to the growth of station and train 
privil es leased, such as news, advertisi rising, &c. a 
Traffic. —Number of passengers increased 995,102, or 2.39 
Passenger mileage increased 4,035 506. 7 0. 667%. while passenger train 
milea Bat decreased 152,183, or 43° 79%. Freight tonnage d 36,898, 
or 0. wate ae toe ton mileage increased 1 ,448,363, or 1.37%. Freight 
train ae Th eased 5, pan 56 miles. Freight car mileage decreased 1 
965 miles Gasteenes ear ileage d 50,765 miles. The passengers 
handled in and oy of the E Pennsylvania Station amounted to 11,807,512 
“operating Bapensen tnd Tazes.—O now a decrease of 
pera ‘zpenses @ ‘axes. perati show a decrease 0 
556. “fx include charges for depre ation, &c., amounting to 
691,458. es for the year amoumees to $934,822, an increase of 
152.319, or to. 47%. ae 00 Gomeee? tee crease in assessments and to accruals 
franchise taxes in li 


to cover 
Other Income.—Additions to Geome from sources other than wammpar. 
tation aggregated $733,625, an increase of $86,635, due to payment of 
back interest on unfunded securities owned. 
Deductions. a Comeeane are shown on account of hire of 


equipment, taggreea miscellaneous rents and interest on un- 

ed debt fae 8138 405. Interest on funded debt increased 

$26. ,606, due oleae or entire year on equipment won pore a issued in 
by y 1914. The net ae daernan in deductions amounted to $95,623. 


dditions and Betterments.—The total amount expended on this acco 
iuseeeee to “$i. 873 aaah against which there was a credit of $1.1 155, *722 Or 
equipment and property retired and real ovens sold, leaving the net addi- 
tion to capital account from this source $717,879. 
The heavy charges for equipment and tags retired represent a pores 


Commissions and because of the aos completion of important a 


ey a e Improvement.—The nen a of this he aighihn 4 at 

East ork was completed and put in operation the lati pert of the 

~~. ae complete the whole tape Se there now remains the yard , 
Maroy ty 4. anned to carry om this work Gurine 













¥ together 
with other advances made to enable the former company to meet its fixed 
charges, amounting to $87,122, were charged to income. 


1916 aa complete it before the middle. ~ 1917, neal the New York Gone 
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pecting F RR. will be finished. This will enable your company to secur BALANCE SHEET DEC. 31. 
revenue from the freight traffic movement via your Bay ‘Ridge 1914. 1915. 1914. 
line between he toes pd pay yd New a — 5 ng and tos o sare $ - TAabilities— $ 
onal c assured our lines e New Yor . wis 
on RR. h of | y SS contents tb chow Road & eq & ——— t. <t ,528,677 71,810,798 | Capital stock 12,000,000 12,000,000 


Th 
gratifying ney _— A foresight in provi freight delivery yards at 
Capes points in we 
Im ~ tet —The Woodside-Winfield cut-off was — 
completed and the new line was put in ee during Novem 
nating all hi vey crossi at grade between the Pennsylvania ‘camel 
entrances a amaica and improving the efficiency of its lines by re- 
qaies the eo and curvature. The elimination of grade crossings at 
ushwick Junction has been completed; the city and State will pay the 
a mr due from them earlyin 1916. The abolition of grade crossi 
omen Hollis was begun late in the year and will probably a o comment 
916. *~ yes at Sy will be undertaken during the 
permit. is planned to begin the work at Richmond Mill in 1916 if if 
— = will permit With the completion of this last named work, your 
= y have carried out its part of the agreement with the City 
or: pom ca. 
ipment.—During the year new equipment was received consisting of 
100 steel underframe box cars and 20 steel trailer cars for electric service. 
Contracts have been made for 100 gondolas, 6 steel parlor cars, 25 steel 
passenger cars for electric service, 10 steel bag; ia Th cars and 4 steel passen- 
ger cars for steam service for 1916 delivery. 06,000 was paid off on 
eae notes. ‘There were 1,480 tons of new steel rail dua 201,598 
yy for renewals. 
Subsidiary Tines. —The New York & Rockaway Beach ey. Co. paid a 
Y% dividend on income bonds and 5% on its capital stock, following similar 
action | g ae ey @ Moni Dividends were also paid by the Nassau County 
ontauk Water Co., all the stock of which is owned 


One 6 of the the ae rapid transit routes proposes to use the right-of- 
way in Gravesend Ave. of the Prospect Park & Coney Island Le ni ch is 
owned by your company and leased to the Brooklyn Heights RR. In 
order to settle the matter, your company has entered into a contract to 

of its Prospect Park & Coney Island RR. holdi to the Brooklyn 
Rapid Transit system on terms which are satisfactory (V. 101, p. 1465). 
The closing of the transaction awaits confirmation by the courts of the 
award given the Pros Park & Coney Island RR. Co. for land taken by 
the City of New Ling for a park at Coney Island, mention of which was 
made in 1914 

Financing .— ve our company was able to carry on its construction work 
during the goa pay for new equipment and the amount due on SS one ment 
notes, &c., y making an arr: ement with the Pennsylvnaia R 
defer Ka of the ~—T ue on debenture and other notes held - 
them. The New York P. 8S. Commission approved ag? application to 
issue additional 4% debenture ——- thereby increasing the original au- 
Shastechon from 416, pe 000 to $26, 500, . It is expected that the 

nia RR. C ll take these bonds at par and retire demand notes 
and og gy he ae of this oo “sad for advances heretofore made 
to it for improvements (V. 102, 2S 

The Commission made a —— ete oD detailed investigation of the ac- 
counts of your company, extending back many years, since the heavy im- 
provement work was started, and approved the charges as well as the work, 

a number of minor corrections were made, which are reflected in 
your general ce sheet. 

Litigation.—A firm of stock brokers in New York City, which pelts aoaee 
stock in your company, after conducting a vigorous campaign for proxi 
appeared at the 1915 Ali meeting of stockholders and entered a oaneral 
protest oie the management and its business relations with the Penn- 
sylvania RR. Co., and since that time have instituted proceedings which 
in . pendi against our company, the Pennsylvania RR. Co. and 

of TOs directors individually, clait that the large amounts of 
ae ey expended for improvements on the lines of your company were 
really for the benefit of the Pennsylvania RR. Co., the majority stock- 
holder, and demanding that the latter company cancel obligations covering 
advances for these gp tyth wpe ny oud terminate jhe contract, whereby your 
company is ee the right to use the Cnet ont tunnels and station. 
We are ~y oF that there is no foundation for these charges and no ne- 
cessity for im — the expense of this litigation upon your company and 
that it will be found that the company is efficiently managed in the interest 
of all the stockholders. 

General.—Negotiations are under way whereby the City of New York 
will lease trackage ae Se over the lines of your company ‘ween White- 
stone Junction and Little Neck and Whitestone Landing to extend its 
rapid transit routes instead of building an independent system which would 
parallel your company’s lines. 

Many additional industries are locating at points on your line, particu- 
larly in Long Island City and Queens Borough. During 1915 seventy new 
a — business on your lines, and 8,895 buildings were con- 
structed at points outside of cane i Island City and Brooklyn as compared 
with 6, 926 in 1914 and 7,586 in The extraordinary increase in export 
freight shipments has thrown a large amount of business to your company 
and has enabled us to lease one-half of pier at Bay Ridge on satisfactory 
terms, besides securing freight traffic te be handled over the pier. 

The work undertaken by your com y in improving f. Peonditions 
and increasing = wie opis A laced under cultivation nes been followed with 

results uring 1915 the commana of farm products shows an in- 
crease of 13% Hg Tonnage of fertilizers handled to Long Island farmers 


in 

Outlook Tbe © quvarel improvement in business throughout the country 
is being reflected in the revenues of your company, and Jan. and Feb. 1916 
show a gain over pperious year of over 15%, notwithstanding bad weather 
conditions during February. 


OPERATING STATISTICS. 


Operations— 1915. 1914. 1913. 1912. 
Miles. operated.......- 397 9) 
Tons carried, No__.--- 443,333 4,480,231 4,147,072 4,268,313 
Tons one miles, Nor727106" ‘905, .985 105,457 622 is aot alent tone eal 
Rate per ton per mile-___ 3.619 ct I Se i le 


1 
Passengers carried, No. 42,629, 325 41, ,634 393 0,606,183 37,319,812 
Passengers one mile, No.609, 563, 638 605,528, 183 583. "599 966 551,886,082 


Rate per pass. per mile. 1.318 1.317 ¢ 1.330 ct 1.326 cts. 
Pass. per train mile, No- 115. 07 111. 13 109. 40 101.46 
Tons per train, No___-- 199.94 195.23 154.77 163.04 


INCOME ACCOUNT. 
Lines Directly Operated— 1915. 1914. 1913. 
ee $3,865,746 $3,739,568 *$3,508,173 





lea: rl aie ale a aa ad 7,951,322 7,899,972 7,814,299 
Other Teetimontetion revenue. ._.... 507,315 501,519 *425,657 
pi AS ER 561,067 494,674 *380,255 
Saugens > hires RS i 9s a 574,020 578,988 907 835 

Total operating revenue___.__---$13,553,7.0 $13,282,930*$13,083,925 


Operating Expenses— 
Maintenance of way and structures_-_ $1, 529,223 $1,457,510 $1, 611,313 














Maintenance of equipment___..__-- 1.51 7.410 1:450,28 2 1,547,489 
ck acedaetwece 128,898 141,851 181,071 
Ee dintkGmeenneos 5,499,680 5,724, 433 5,882 ‘050 
Mi EE ee Rey eee 77,513 Rt iirc 
EES ee ee Sees 374,197 345,088 347,169 

TI dae Ee ee 32-130 Ree $9,162,478 one boa oes 

Net o ting revenue. .........--- 858 $4 120.452 * 514,833 
Uncoliectible revenues.......-.-.--- ¢ es eee ee 
pa De het GE mE ES AG ay 934,822 782,502 *762,864 

9 erating income...............- $3,486,602 $3,335,879 *$2,751,969 

er Income— 
Jone facilities, rents, &c_......---- 442,768 441,953 *299,887 
Unfunded securities and accounts ___ 290,857 205 ,037- 370,681 
foes facome Be ee wee ued $4,220,226 $3,982,869 *$3,422,537 
educt— 
Lease of other roads__......-.-.--- $664,265 $693,196 $674,887 
Hire of equipment balance......_-- 11,715 65,823 92,812 
Joint f: ae eee 457 ,362 434,308 415,807 

Miscellaneous rents, &c__........-- 204,451 235,568 *293 ,663 
De TROD Sow ce ob caw uwaesccuce 2,471,049 2,444,444 2,455,257 
Other interest__.....-- ‘ind thin acten 518,298 543,346 434,340 
PROUD Gnd Shek nddcniudcuset 54,237 60,316 *33 ,756 

Total deductions. _............-.. $4,381,377 $4,477,000 $4,400,522 
Balance, deficit. _.-~~~-_2-2-2 =I Le $161,150  $494:131 $977,985 


* Comparison with 1915 and 1914 is slightly inaccurate. 


Ci 
Special depos., &c. 
Traffic, &c., bal.. 


Materials & supp. 
Miscellaneous - - - - 
Prop.aban .charge- 
_s to oper.exp. 


Funded debt Kore 


1,177,096 | Section) --...-- oe 666,488 54,666,488 
4,565,211 | Equip. trust oblig- 2,866,000 3,372,000 
2,295,926 | Real estate mtges- bi 767, 680 1,816,680 


59,159 | Non-negot’le debt 
30,000 to affil. cos.— 








Rate PM ey —Pursuan 


increase in frei 


Which the P. U. 
tv..3 - 1753). 


Miles operated 
Passenger earnings 
Freig 


356 
Minieiak iat eba animes 4 ,078,580 116,509 199,901 
LR ae Se #o 270 B18 $F 809413 #877186 
edinsdneceeaetrnoann 584,087 546,677 504,661 


SEU iN igre ON PEN Bg igs aS $6, 485 36-472 472,599 
Maintenance of way and structures_. $1 est yrt 9,588 
qamionenee of equipment rer 
a [pee co Diokien 4 aa 


i cl an RR rec EE nats $5,435,685 $5,177,562 
ni oe Mean ate nN rR RAS aR "419.758 
425 


perating inommne 


co 
uipment balance 


Joint facilities, &c., rents 
Miscellaneous tax accruals 


Interest on guar. stock (6%)---.---- 
Other interest 
Miscellaneous 
Common dividends (5%) 
Appr. to sinking, &c., funds 


Total GeGnCions.... .. .-nscn-ccace $1,213,976 $1,175,194 $1,149,9 
ss dadblacwaaste ciate sur.$6,842 def.$10;392 def.$89/9 


BALANCE SHEET DEC. 31. 


Balance, surplus or deficit 


si 
Invest in affil. cos.: 
Stocks 


Cc. 

Special deposits... 
Traffic, &c., bal_. 
seems & conduc. 








576,808; Notes.....--..-. 14,141,286 14,141,286 
59,394 Open accounts. ° Saree 
111,060| Interest ....... 2,102 "522 1,101,105 
414,730 | Traffic, &c., bal. . ‘997 656,358 
65,696 | Accounts & wages. 870,844 993,320 
1,090,936 | Matured interest. 118,622 118,932 
574,141| Accr. int. & rents. 629,184 627 ,952 
Miscellaneous.... 647,050 497,941 

120,682 | Taxes. .......... 273,932 118,210 
1,205,886 | Depreciation - - - .- 1,602,386 1,369,296 
5,874, ‘522 | Oth. unadj. accts. 200,264 129, ‘528 
93,260,808 91,609,096! Total .....-.... 93,260,808 91,609,096 


a After adding $848,307 sun net debits and deducting $265, 163 
ropriated surplus. 'b After d nas $184,271 held as collateral under 
mortgage.—V. 102, p. 609, 


West Jersey & Seashore Railroad. 
(20th Annual Report—Year ended Dec. 31 1915.) 


President Samuel Rea, March 10, wrote in substance: 


Results.—The operating revenues increased $469,886, or 7.3%, practi- 
cally all of which was due to increased freight revenue. The advance of 
about 5% in freight rates also contributed to this improved condition. 
Passenger revenue decreased $37,928, or 0.9%. Operating expenses in- 
creased $258,123, or 5%, due principally to increased charges for main- 
benefits Obtained from increased traffic and improved 
operating results were practically nullified by an extraordinary increase in 
taxes and reduced income from leased roads. 

Tazes.—Railway tax accruals increased $86,614, or 26%, on account of 
an increase in the assessed valuation of your properties in the State ofNew 
Jersey, and the imposition of a higher rate of taxation by that State. The 
cae a pee 2 are equal to 6.05% of the total revenues and 4.31% on the 


poke a, —Income from lease of road decreased $56,258, or 48.5 b ° 
due to the reduction in the receipts from the Atlantic City & Shore RR. 
7 line) — by the operation of the jitneys on Atlantic Ave. (eee 


t to the suggestion of the I.-S. C. Commission 
our company filed tavitts of increased fares which became effective for 
ter-State traffic in Dec. 1914. The New Jersey Commission however, 
ended the proposed intra-State passenger fares, not only 
necessary increased revenue from that source, but enabling 
of oar. patrons to purchase separate tickets for the intra-State 
ms of their journeys and thus avoid the payment of the higher 
mtor-Btate a. Ro , ~ traffic affords nearly 66 2-3% of our gross 
urn on our investment is ors, inadequate, being only 
3.37% in EM 3 -75% in 1914 and 3.88% 

Traffic .—Tonnage increased 23.12% and to i | i nearly 20%. The 
ht-train mileage was 3.0 . The number of p ers 
6.21 oy passcnser mileage aa TN 2.77%, and passenger train 


re. eo78 net 


$235,838 ag Lith and loss. 

Capitalization.—While the stockholders have authorized an increase of 
in the common stock, and the execution of a mo e for 
$13,000,000, no issues of either stock or bonds under this authority were 
made during ng, 2 year. 
Lease.—The J. Court of Errors and Appeals rendered a decision 
unfavorable to ing proposed lease of your railroad, property and ‘tranchises 
to the Pennsylvania RR. Co. Therefore, all negotiations and —- 

previously taken Bi the directors and stockholders authorizing the | 
Commission declined to approve, are nullified and camomed 


enditures for road and equipment in 1915 
f whicl 


ch $38,063 was charged to capital account and 


OPERATIONS AND FISCAL RESULTS. 


1915. 1914. 1913. 
358 356 








$6,581,748 

$1,054,310 

aia imei we 1,033.4 983 817 1,060,378 

145,833 201,741 

SES AS oa 2 $38. 593 2,830,089 2,912,024 

(ii naninakdnhnana mnchen® 08,632 178,235 171,423 
$5,399,876 

ie acaba alae ears $1,506,800 $1,295,037 $1,181,872 

333,144 318,966 





Seidasie feces ccli-eabeahineanine $1,086,616 $961,731 $862,906 
sah iaisd Gilscgnieoreeanebaiaees $59,769 $116 ,027 $104,360 





sein sional ar 74,433 87 ,044 92,802 

PEST ARE e amg sept ee Be $1,220,818 $1,164,802 $1,060,068 
Se aia ieean $73,781 $64,290 $43,099 

eieiks aban ion dn Mini > wanes seine 15,040 5,299 14,996 

ae Par iia 190,583 184,586 197,098 

obscene 6,709 6,580 8,166 

eae listen et teas on hn sia nen ad 243,275 246,644 251,827 
6,24 6,240 6,240 

essai an dana dining so stl 109,892 92,318 65,248 
513 a... weneee 


lends (5%)--------. 482,080 482/080 482,080 
2 84,271 81,231 


eee wee , » 





1914. 1915. 1914, 
$ $ Ttabdilities— $ $ 
Road & equipm t.20,978,622 20,691,206 | Common stock... 9,641,600 9,641,600 
Spec’l guar. stock. 83,550 82,350 
193 ,637 | Secur. constit. cos. 22,155 23,355 
Funded debt----- 6,280,000 6,373,000 
164,665 | Equip. tr. oblig’ns 4,025 ,050 


287,265 | Real estate mtges- 46,300 
1,122 | Non-negot'le debt 


b. 
13,316 | Traffic, &c., bal_. 451,961 252,817 
2,114) Accts. &wages pay. 248,703 254,937 
175,807 | Matured on &c. 150,209 151,529 


289,187 | Miscellaneous.... 194,875 212,568 
142,236 | Tax liabilities... 404,202 321,763 
14,918 | Depreciation - - - - - 597,003 451,949 


Corporate surplus.*2,316 "023 *1,994,323 
Profit and loss... 0409 ‘063 628,155 











and equipment.— 








22,833,668 22,330,160| Total _....-_-- 22,833,668 22,330,160: 


* Includes in 1915 $1,621,333 additions to property through income and 
lus since June 30 1907; ocn0. 66 

surplus; and $4,025 approp riated 
$225. 934 _ expen 


5 funded debt rostred through income 
invested. 


lus not specifically in 
enditures for improvements to road: 








H 
t 














fin 
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United Gas & Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1915.) 

The report will be found at length on subsequent pages, 
including the remarks of President Bullock, the consoli- 
dated balance sheet, surplus account, statement of earnings, 
including equity in net earnings from subsidiary companies 
(exclusive of American Cities Co. and its subsidiaries), 
whether actually received as dividends or not, and also the 
comparative results of operation of subsidiary companies 
for several years. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
Includes United Gas & Elec. Corp. and United Gas & Elec. Eng. Corp. 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Inv. in stocks oh ei 577, mar {3s- ,145,577 | 1st pref. stock out. 9,284,800 9,284,800 
Am.Cit.com.stk » ‘000 2d pref. stock out.11,658,700 11,644,500 
Other invest., &c_ 15,601 ,100| Com. stock out...12,249,120 12,254,220 
Office fixtures,&c_ 14,586 13,271| Coll. tr. bonds... 3,461,000 --.---- 
Demand notes*.. 207,538 347 ,899 | 3-yr. 6% sec.notes 4,500,000 --.----. 
Open accounts *.. 690,475 436,847 | 3-yr.5% sec. notes -...--. 6,438,000 
Divs., &c., accr’d* 36,938 56,780| Notes payable-... -----.- 44,950 
Deferred items,&c. 853,332 51,797 | Note,&c.,int.acer. 102,750 80,475 
Miscellaneous.... 302,405 195,473| Due subsid’y cos_. 106,048 289,041 
Siikccscuwenas« 444,520 742,803} Miscellaneous_... 101,328 158,576 
Discount ........ 33,501 24,895 
| A AT 645,384 498 ,090 
SO Bic Sse es 42,142,631 41,517,547 WOO ksi ecasne 42,142,631 41,517,547 





* Of the subsidiar 
liabilities in r 
of The Wilkes- 


companies. The corporation also has contingent 
ect of its guaranty of $1,537,300, par, of the 5% gold bonds 
arre Co.—V. 102, p. 801, 713. 


Chicago City Railway. 
(Report for Fiscal Year ended Jan. 31 1916.) 


Pres. Leonard A. Busby, Chicago, Mar. 16, wrote in subst.: 


Gross omuint of the Celene surface lines amounted to $31,690,762, 
$10,040, 1,041,356, or 66.4% of the gross, leaving residue receipts of 
+ 649, 45. divisible 59% or $6, a6. 149 to the Chicago Railways Co. and 

41% or 56 to the South Side lines, namely: the Chicago Oey. a: 
Co., the Southern Street Ry. Co. and the Calumet & South vw Ry 

The surface lines’ operating expenditures were increased $1,152, os, a; 
largely to the wage increase which became effective June 1 1915, the balance 
Cov heavier expenditures for maintenance of track, roadway, equip- 
ment and increase in taxes. 

Your propery. has produced a net income wt $1,413,540 after payment 
of all poss gees Be ne Capanene and bond interest. ur quarterly dividends have 
been p — 8% upon the $18, 000. 000 capital stock, leaving a 
aha 3 tho end ¢ end of the Lyeat of $136,122. The reduction in dividend from 
9% last year is due to the wage increase above mentioned. 

Our gross receipts showed a heavy eee for the first eight months of 
the fiscal year and amounted to $695,753 b —- 30 1915, including the 
loss in receipts from a two days’ strike. Resin ng with October our gross 
receipts showed a slight increase, and for the remaining months of the year 
my i Sout | 5%, which resulted in closing the year with a decrease 

g the year the company built 4.64 miles of single track and recon- 
structed 14.93 miles of single track—total mileage of co., 317.04 miles. 


RESULTS ON ALL CHICAGO SURFACE LINES FOR JAN. 31 YEARS. 
ar han is Taal 1915- 6. ae. 
Gross earnings...31,690,762 31,966,048 | Residue receipts__10,649,405 12,076,773 


Operating expens.21,041 356 19,889,275 | Chicago Rys.(59%)6,283,149 7,125,296 
Residue receipts. _10,649,405 12,076,773 | So. S. Lines (41%)4,366,256 4,951,477 


INCOME ACCOUNT YEAR ENDING JAN. 31. 














1915-16. 1914-15. 1913-14 
Passenger rects., ye. Not stated $11,289,037 $10. 43. Pia 
Southern Street tely 
South Side lines, Lie $4,366, 356 $4,951,476/ Unif. ordinance went in- 
effect Feb. 1 1914. 
*Joint acct., exp., &c.. 3,500,467 3,612,888 
Net earnings______-- $865,789 $1,338,588 $1,803,722 $1,758,158 
City’s proportion, 55%, 
as per ordinance__.__ 476,184 736,223 992,047 966,987 
Com y's eae nom 
45%,asperordinance $389,605 $602,365 $811,675 $791,171 
Int. on coqmel. as certi- 
fied by Board of Su- 
ng Engineers_. 2,507,908 2,416,913 2,305,151 2,217, a6 
Income from oper’n.. $2,897,514 $3,019,278 $3,116,826 $3,008,43 
Other income (net) -...- 81,582 279,547 220,799 260, 133 
Net income_____._-- $2,979,096 ‘eee — erik rr} »268,609 
terest on bonds----_- 1 a5" 1-356. 403 


In bonds 
x Dividends... - ( 
Balance, sur. or def... def$26,460 sur$149,417 sur$128,076 sur$182,507 








*Joint account, expense, &c., includes interest on capital investment of 
Chicago City Ry. and Calumet & South Chicago Ry. and net earnings ef 
Southern Street Ry. x Extra divs. of 4 of 1% 1% were paid in Dec. 1913 an 
1912. No extra payment was made in 914 and 1915. 


BALANCE SHEET JAN. 31. 
1916. 1915. 1916. 1915. 
Assets— $3 $ Ltabilities— $ $ 
Pur. price of prop lst M.5% gold bds.32,200,000 31,200,000 
in terms of ord. ‘50, “ 415 49,731,541) Accts. payable,&c. 1,207,477 1 "460, 321 
Accounts receiv_. 3,538 95, Surp. assets, repre- 
3.648 14, 962 sented by equity 
889° 998 1,001,911 of $18,000,000 
capital stock ___18, 136,122 18,183,617 


inatamnend 51,543,599 50,843,938 


Real estate 
Cash on hand... . 











TL nncoreant 51,543,599 50,843,938 
—V. 102, p. 1058, 250. 


Georgia Railway & Power Co., Atlanta, Ga. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The report, signed by Pres. P. S. Arkwright and Chair- 
man H. M. Atkinson at Atlanta, on Feb. 21, says in subst.: 


The year 1915 was the first fiscal year of the comaony which includes 
the from and interest es on account of the Tallulah Falls 
development, although the Mathis storage reservoir was not completed 
and put in service until May 1915. The earnings derived from this opera- 

tion, as well as the interest on the bonds issued on account of the construc- 
pn | ‘of this per > ay are ge in 2 attached statements for ee 
entire year. e@ payment of operating expenses, taxes, ren 
interest and sinking funds, the surplus on the year's operations amoun 
to $492,174, as per a tecemns anpaenare below 
. part payment, in accordance with the ‘lease, on account of expendi- 
ares mange for additions and im mpsovenents to the pro perty of the Georgia 
& Electric Co. during the year 1915, as well as on account of such 
aes tures made ym | the year 1914 and not theretofore repaid, $192,- 
of R: aaa. Mtge. bonds of the Georgia Railwa: & E ri 
Co. were issued. Of oe anerass, Foo peremy en paw y Bef 
spoliee towards reimbursing this company on account of such Sopdinurss. 
9,000 were used in taking care of the sinking fund require- 
ments of the undoes & jnipe. Mtge. of the nay gia Ratha. & Elea. Co. 

There have been retired an nw Se. ey~ 
M. bonds of Atlanta Consol. Street R \o 
and $39 ey Be Ref. & a — of Se 


the 
7,500, of Atlonte No pa 
lectric Power Co. $5.000. 


ay. sokens $3,000 and of the Atlanta 
he rentals due the Georgia Ry. & Electric 





Co. and its security holders and aeoepentese under the lease were duly and 
promptly paid; these rentals, consisting of taxes, interest, dividends and 
caxieg San , accrued during the year, egate $1,881 ,296. 
On Dec. 31 1915 the total mileage of rai way tracks (on a single-track 
basis) owned, or leased and controlled and operated by this company, was 
231.903 miles. During the year 0.817 miles of new track were built and 
0.802 miles of track were abandoned and taken u On Dec. 31 1915 the 
total transmission and Eye line mileage o the company was 571.5 
miles. During the year 39.4 miles of new transmission and distributing 
lines were built. The transmission lines now traverse 20 counties and serve 
32 municipalities in the State. 
The operation of the Tallulah Falls plant has been highly satisfactory 
and the results have exceeded the expectations of the engineers who de- 
signed it. While the rainfall for the greater part of the year was below 
normal, the available capacity of the water power plants was more than 
sufficient to supply all requirements and the only power generated by the 
steam plants “¢ tlanta was that produced in supplying exhaust steam for 
the steam heating system. 

ata by f the year the company distributed 179,976,596 k. w. hours of 
electrical energy, which was an increase of 34,284, 593 k. w. hours over 1914 


RESULTS FOR THE CALENDAR YEAR. 
[Georgia Ry. & Power Co. and eae spa me, raters | J 


Oross earnin, $6,507,657 $6,341,184 $5,350, (995 
Gperating expenses__.._..--------- 3,268,350 31323727 2,687,672 


$3,239,307 $3,017,457 $2,663,323 
443,731 434,347 436 ,096 





Net operating revenue. __.-.---.-- 

















y | RIE a SA OA CR a ae: ; 

BeGe, MENOE CI hii sks ecssccnesy $2,795,576 $2,583,110 $2,227,227 
Dividend on treasury stock_-_--_---- } 75,340 5,718 41,168 
Miscellaneous income---....------ 160,748 62,459 

ROE SUS Ce cickiadg ono suntu $2,870,916 $2,749,576 $2,330,854 
TOs 1 GN. sia ciecenians $1,384,027 $1,236,527 $822,884 
Peberesh Gn MONE cok a occ cu ee 73,069 0,111 16,346 
Extinguishment of discount_-_-_ .---- 12,58. SAg0> >> ‘ghacgee 
pe BS | eae re 801,168 801,168 801,168 
Georgia Ry. & Elec. sinking fund _-- -- 3 85,343 ’ 
Other sinking funds____...._------ 17,590 17,590 12,590 

co. , | ie eee $2,378,742 $2,209,206 $1,735,988 
Dames. Geren oo ss. 0 hhc $492,174 $540,370 $594 ,86 

GEORGIA RAILWAY & POWER CO. BALANCE SHEET DEC. 31. 

1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities $3 $ 
Construe’n plant.42,407,709 41,958,806 | First pref. stock.. 2,000,000 2,000,000 
New construction 2d pref stock --_-_-- 10,000,000 10,000,000 

Ga. Ry. & Elec. 18,470 28,517 |Common stock___15,000, 15,000,000 
Mat’ls & supplies. 287,921 329,009 | Mortgage bonds__12,950,000 12,950,000 
Cash & accts. rec. 541,533 759,042 | Debentures ____-- 634,419 634,419 
Prepaid accounts. 14,784 16,508 | Accounts payable. 179,053 214,623 
Stocks and bonds. 352,139 352,139 | Bills, &c., payable 515,074 607 ,940 
Bond discount... 264,836 253,004|*Ga.Ry.& El.Co. 465,679 465,679 
Treasury bonds __ 50,000 50,000| Reserve accounts. 490,102 476,380 
Suspense accts._. 28,288 64,236 | Accr. fixed chges. 

Sink fund bonds_-_ 47,000 39,000; Ga. Ry. & El_. 126,706 163,768 

do trustee__.-_ 34,485 34,375 | Profit and loss... 1,686,133 1,371,828 

| ee 44,047,166 43,884,637| Total _....-.-. 44,047,166 43,884,637 








* Net assets turned over to the Georgia Ry. & Power Co. by the Geo: 
a fit Elec. Co. in accordance with the terms of the lease.—V. 102, p. 


OED. 


Washington Baltimore & Annapolis Electric Railroad. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. George T. Bishop, Baltimore, says in substance: 


The total miles operated on power purchased from the Potomac Electric 
Power Co. amounted to 2,045,594, not including operations on the tracks 
of the Washington Ry. & Electric Co. or the joint tracks of the United a 
& Electric Co. of Baltimore. The number of revenue passengers carried 
amounted to 1,879,790, an increase of 85,118 over 1914. The earnings 
per mile of road operated equaled $15,390, as against $14,866 for 1914. 


SUMMARY OF OPERATIONS. 

















915. 1914. 1913. 1912 

Passengers carried -_----- 1,879,790 1,794,672 »781,089 1,703, 
Total car miles... - 2,381,845 2,414,932 2,371,925 2,181,617 
Gross operating revenue. $845,683 $816,939 $831,940 $778,287 
Operating expenses ----- 469,573 449,626 423 ,626 388,9 

Net operating income. $376,110 $367 ,313 $408,314 $389,331 
Other oome Lisi apbinalck'avcctes 27 336 27.996 10,896 6,306 

Gross income -....--- $403 ,446 $395,309 $419.210 $395 ,637 
Interest, taxes, &c_._.-_- 01,271 $293 581 289,590 271,537 
Preferred “dividends (6%) 87,345 87,345 87,395 87,600 

Net income_-.......--. $14,829 $14,383 $42,225 $36,500 

BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915 1914 

Assets— $ $ TAabilities— x 3 
Road & equipment 9,577,449 9,496,347)| Preferred stock... 1,455,550 1,455,550 
Stk. Term.R.E.Co 1 ‘000 1,000 Common stock... 3,000, 3,000,000 
Stk.Annap.P.U.Co 172,200 172,200 | Funded debt----.- 5,079,000 4,938,000 
BONDS icknddne 4s 35,000 onde Wages, &c...-.-.-. 20,270 23,920 
pe onl hweuainn 54,379 31,694 | Notes,&c.,payable 31,400 65,000 
DED cinenoabe ae 57,431 70,322 | Int., &e., accrued. 84,214 82,510 
Misc.accts.rec.,&c. 17,790 15,085 Reserves. asitdligsisebbiaviiie *147,221 126,343 
Materials & supp. 22,129 21,609 | Miscellaneous - -._ 18,985 20,431 
Dise. on funded Profit and loss... 174,993 160,116 

debt, &c....... 74,255 ~- 63,613 

PND cities wast 10,011,632 9,871,870 Bete cnscironeid 10,011,632 9,871,870 








* Includes in 1915 accrued depreciation, $94,937, and operating reserves 
$52,284.—V. 100, p. 1342. “ 


Union Traction Co. of Indiana, Indianapolis. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President Arthur W. Brady says in substance: 


ad pany Se og Oct. 1 1914 first pref. dividend was passed, and no divi- 
oa on this stock has since been Fa id. — dividends have b been declared 
id to date on the second n operatio . These et ered ane oars, 


—The revenue ron se i decrease 
$9,277; the net income ves BS being $1 $10. 2 less rood in 1914. The 
t months, but beginning with 
September showed continuous os 
e opera 


teenie dhe fell off greatly d 
perating expenses, in pe 261, rez for maintenance of way and 
structures and gn oh AB of ut mens, which, together 
with bap the 1915 portion of 1 ood expense (leaving 

$15, still in serpyaee in that account), a hani the aon for 
equivalent 


tenance ,684. This equals 17.84% Of gross 
to $1,1 per mile of e track operated, exclusive o cigy tracks of other 
meat at 1 wall matntained Logansport and Wabash. 
erefore been 

Additions and Betterments.—The be anpoune charged ‘for additions and bet- 
torments for the year was $46,883 , less a t of $16,000 for obsolete 
motors retired, lea the net et charge $30,883. A further sum of $24,251 
was advanced to the Traction, Light & & Power Co. for light and power equi 
mem. for which your commons t receives an equal amount of Traction, 


& Power Co. Ist M. 6% bo 
Sinking Fund.—There was also paid out pts 447 @ on account of sinking 
s ate reducing the. bonded debt of the , and its under- 
ies. The amount stated Pinchudes $1 $15.97; interest upon bonds 
sinking f terest 


lying co 
held ag the Indiana Union Traction Co. , such in’ being 





to sinking fund payments, and not to fixed:1. es t to 
req ents of I. 8. C. ‘Commission. a 
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Motor Bepiccmntas uring the year 24 sets of interurban motors, pur- 
chased in 1899 for the first interurban cars of the company, were replaced 
by 20 Westinghouse interurban quadruple motor equipments of the most 
modern t -_ ‘The total cost of this change in motors and trucks is $97 ,457, 
of which $25,166 is included in operate expenses for the year and the re- 
mainder is payable in installments extending over 414 years. 

Traction, Light & Power Co.—The business of this company has continued 
to develop. e service was extended to Windfall, Hobbs, Mt. Summit 
and Ches eld, and the initial work of installation was done at Mohawk 
and Home Place. The Union Traction Co. of Indiana owns all of the $100,- 
000 outstanding Ist M. 15-yr. 6% bonds of the Traction, Light & Power 
Co. and also $49,500 of the $50,000 capital stock. 

Pay-Enter Cars.—The experience with these cars having been satisfactory, 
we have gradually converted other cars into prepayment cars, so that we 
now have in operation 31 cars of that type. 

Interurban Fares.—The new ‘“‘copper zone’’ system of fares, computed 
by units of one-half mile at one cent each, which was put into effect Jan. 1 
1915, operated during the year satisfactorily both to public and company. 

Jiiney Competition.—It is safe to say that so long as the public tolerates 
this loose and unfair kind of competition by persons in the n irresponsi- 
ble, and paying little or nothing by way of taxes, the extension of street 
railroad facilities generally will be checked. 

Bonds Extended.—The $328,000 Ist M. 6% bonds of the Marion City 
Ry. Co., one of the underlying companies, became due May 1 1915 and were 
extended at the same rate of interest to May 1 1919. 

Consolidation Suits.—The two suits instituted in 1912 to set aside the 
consolidation of the former Union Traction Co. of Indiana and the Indiana. 
Union Traction Co., whereby your company was formed, were decided 
favorably to the company by the Supreme Court of Indiana in the fall of 
1915, thereby finally adjudicating the legality of our corporate existence. 


INCOME ACCOUNT, ETC., YEAR ENDING DEC. 31. 








1915. 1914. 1913. 

Passengers carried, interurban lines... 9,037,691 9,829,375 9,712,348 
Passengers carried, city lines... -- 7,441,844 8,152,726 8,601,373 
Freight handled (tons)___...------- 83,841 80,101 74,8 
Mileage of cars, interurban lines----- 6,384,751 6,405,010 6,373,022 
Mileage of cars, city lines_.......--- 1,656,015 aii ,223 1,660,504 
Power generated (A. C.) (k. w. h.)_-- 43,975,980 43,396,690 44,303,440 
Power generalted (D. C.) (k. w. h.)_. 27,043,667 27,197,340 30,230,150 
Passenger earnings..............-. $2,071,832 $2,089,785 $2,080,109 
SD i debcwnawe 223,75 211,514 196,862 
DG, MIE COO CL eck ck uke 127,260 136,072 132,897 
Other than transportation. -_-....--- 63,404 58,153 56,964 

Total operating revenue_---____.-- $2,486,246 $2,495,524 $2,466,832 
Way and structures. .........-.... $261,192 $261,258 $291,493 
NS VE EEE A ES 160,99 147,544 165,064 
Conducting transportation. --...--- 456 ,63 700,294 674,323 
ee ek 229,344 
OS RRR ea ees 363,385 347,175 351,837 
ED biden pideew ens, sciabnces 118,020 119,430 102,360 

Operating expenses and taxes_---- $1,589,570 $1,575,701 $1,585,077 
oy SC a a ae $896 676 $919,823 $881,755 
eT SN cco cseabdodedcue. 17,895 32,756 51,797 











rn a a ne a ta $914,571 $952,579 $933 552 
Bond interest, discount and rentals-__ 857,238 884,784 858,858 
Sn A 8 Si $57 ,333 $67,795 $74,694 
EOVeNGNN MONS cl aecencdcwkeebese * * Seanad 25,000 50,000 
Balance, RG Hee 38) eee $57 ,333 $42,795 $24,694 
Note.—The Oct. 1 1914 first pref. dividend, $25,000, was omitted and 


became cumulative. No dividends paid on second preferred stock. 


BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914. 

Assets— $ $ Ltabilities—J $ $ 
. Road & equip’t___22,949,270 22,918,610 | Capital stock_x__ 9,000,000 9,000,000 
Securities owned.. a464,500 440,500 | Funded debt---_-- 13,381,500 13,398,000 
Cash on hand and Collateral notes.. 150,000 150,000 
accts. receivable 136,353 110,027 | Collateral loan... 144,528 150,000 
Materials & supp. 202,261 179,618 | Equip. repl. notes_ ee. sakekes 
eee 338,246 298,140 | Bills & accts. pay. 458,199 396,340 
Motor equipment Bond int.,tax.,&ce. 155,799 152,436 
replacement --- eee o Miscellaneous_... 100,254 75,777 
Suspended expense 15,002 40,974 | Profit and loss... 763,280 699 ,824 

Miscellaneous - . .- 43,352 34,598 

BEBE Cre et 24,215,785 24,022,377| Total ......... 24,215,785 24,022,377 





a Securities owned in 1915 include $43,000 Broad Ripole Natatorium Co. 
lease and securities; $75, United Tractions Coal Co. capital stock; 
2 6% bonds and $49,500 Traction, Light & Power Co. stock; $179,- 
treasury bonds (U. T. Co. of Ind.) and miscellaneous, $18,000. 
x Includes $5,000,000 common, $1,000,000 1st pref. and $3,000,000 2d 
preferred stock.—V. 102, p. 977. 


American Cities Company, New York. 
(Fifth Annual Report—Year ended Dec. 31 1915.) 
A majority of this company’s capital stock is owned by 
the United Gas & Electric Corporation, which see below. 


President Hugh McCloskey, March 7, wrote in subst.: 


Income Account.—If the proportionate interest of your company in the 
undivided surplus earnings of the constituent companies were added to the 
surplus earnings as shown in statement below, the result for the year 1915 
would be as follows: Surplus of American Cities Co. for the year 1915, 
$61,225; American Cities Co.’s proportionate share of undivided surplus 
earnings over dividends, $89,214; total, $150,439. 

Constituent Companies.—The American Cities Co. owns in the appreaste 
85.33% of the preferred and pas + of the common stocks of the following 
companies (compare V. 100, p. 1251): New Orleans Ry. & Lt. Co., B 

ham Ry. Lt. & Power Co., Memphis Street Ry. Co., Little Rock Ry. 
& Elec. Co., Knoxville Ry. & Lt. Co., Houston Ltg. & Power Co., 1905. 

Results of Operation. ross earnings decreased 18,207; operating ex- 
penees and taxes increased $37,439; deductions, including interest charges, 

creased $170,469, thereby making a decrease in income appiicable to 
dividends on stocks of $826,115. 

The decrease in gross earnings was due entirely to the general business 
cpree resulting from the European war and the so-called ‘‘jitney 
automobile’’ competition, both of which conditions were only temporary, 
as were shown by the in earnings in the last three months of the year 
affected by the adjustment of business conditions and regulatory measures 
for jitney automobile operations, effected in the interest of public safety, 

by the legislative bodies in the communities which they served, 
which practically eliminated this competition. 

During the year rates for electric Hehtin and power service were re- 
Peeet Oe the an Orleans Railway & Light Co. and Birmingham Railway 

‘ower Co. 
inances.—During the year na od company again has had no occasion to 


borrow or finance its ag ents. 

On Feb. 10 1915 the Little Rock Railway & Electric Co increased its 
capital stock, common, $500,000 for the of acquirin 

of Merchants’ Lighting Co., a controlling interest in the Central Heating 
& Mfg. Co. and to provide funds for acquisition of other property, exten- 
sions, additions and improvements. $411,700 of these securities were sold 
,300 which was unsubscribed for remaining in the 


Paperse of. 
The cial requirements of the Birmingham Railway, Light & Power 
Co. (V. 265. 2. 160) the Memphis Serock Sy Co. (V. 101, p. 1092, 1886), 
Little Rock Ry. & lectric Co. and Knoxville Ry. & ht Co., owing to 
the poor condition of the bond market, were met by the issuance of short- 
term 6% securities, as follows: 


Name of ae Security. Date. Due. Is 
Birm. Ry., Lt. & Power_Gold notes May 1 1915 May 1 1917 $1,195,000 
Memphis Street Ry____Col.tr.notes Nov. 1 1915 Nov. 11917 1,500,000 
do do do Guar. notes Nov. 1 1915 Nov. 1 1916 ,000 
Little Rock Ry. & Elec_.Gold notes Dec. 1 1915 Dec. 1 1917 200,000 
Knoxville Ry. & Light..Col. notes July 11915 July 1 1917 325,000 
do do do Gold notes Dec. 1 1915 Dec. 1 1916 100,000 





COMPARATIVE INCOME ACCOUNT OF AMERICAN CITIES Co. 
FOR YEARS ENDING DECEMBER 31. 


[Showing also undivided earnings of oub. companies for each ees -] 


15. 1 r - 
Dividends on securities owned_.--__-_-_ $1,170,272 $1,887,797 $1,814,838 
Interest on bank balances___._____- 5,550 12,546 10,448 




















Interest on bills receivable, &c____-- 5,773 9:333 23/441 
Contract for services_...........-- 223 ,494 19,000 1,583 
Wik Pena ies ok oes cukc $1,405,089 $1,928,676 $1,850,310 
Operating ex es and taxes_..____ 211,879 85,724 57 ,624 
Interest on advances from sub. cos_-- 15,379 9,444 Sena 
See SORTS aia ake $1,177,831 $1,833,808 $1,792,686 
ee, is ok see pace 00, x 9 
Preferred dividends -..._..-.....-. (3%)616,605 (6)1,233,216 (6)1,233,210 
TROON GUPDNIR 6 6 ein a kk Si sa $61,226 $100,598 $59,476 
Undivided earns. of subsidiary cos-_- 89,214 121,821 195,718 
ROO wacko bent eckeseuledctiau $150,450 $222,419 $255,194 
AMERICAN CITIES CO. BALANCE SHEET DECEMBER 31. 
1915. 1914. | 1915. 1914. 
Assets— $ $ | Ltabilities— s $ 
Securities owned, | Preferred stock. ..20,553,500 20,553,500 
MS.0006 «on ecsc 47,086,058 46,645,364 | Common stock... _16,264,700 16,264,700 
hie in ice th earns 235,025 ,232 | 8-year 5-6% coll. 
Due from sub. cos. 50,126 124,600 trust bonds_.__10,000,000 10,000,000 
Notes & accts.rec. 133,225 128,792 | Int.&divs.(contfa) 560,876 871,677 
Furniture & fixt-- 1,626 242 | Notes payable.... *130,000 -...-..- 
Cost pref. stock for |Duetosub.cos... 296,158 148,746 
employees’ subs. 112,679 115,346 Accts. payable, &c. 13,649 2,522 
Dep. for int. and | Employees’ subsc ,04 22,643 
dividends_~.-.._. 560,876 871,677 | Profitandloss.... 352,691 291,465 
ROGER cncbin wets 48,179,616 48,155,253 | IED ik us ct iia 48,179,616 48,155,253 


re) 

* Secured by $200,000 par value of treasury bonds. 

The company also has contingent assets and liabilities of equal amount 
arising from the company’s guaranty of the principal of the New Orleans 
Ry. & Light Co.’s 6% debenture notes and other loans of its subsidiaries, 
aggregating $5,260,000, and subsequent int. thereon.—V. 102, p. 977, 65. 


Bethlehem (Pa.) Steel Corporation. 
(1lth Annual Report—Year ended Dec. 31 1915.) 


The report signed by Chairman Charles M. Schwab and 
President E. G. Grace, April 4, says in substance: 


General.—On Jan. 1 1915 the steel business of the United States was much 
depressed, due, to some extent, to the Euro war. This condition was 
rapidly changed, however, by the very large orders for steel products placed 
in this country by the various European Governments and by an in 
demand for domestic consumption. This combined foreign and domestic 
demand has created an unusual condition in the steel industry, and to-day 
there exists an actual sho: of steel-making capacity in this country. 
These conditions, coupled th the difficulty of obtaining raw 
materials and an increase in the price of labor, have resulted in a rapid 
increase in the price of steel products. 

This report reflects the generally prosperous condition of the steel indus- 
try during the major portion of last year. As is well known, your corpora- 
tion has had, for many = past, beer Ppeundaher amen organizations and plants 
for the manufacture of ordnance and mu ons of war. The resulting 
ability to meet and supply the extraordinary demand for such products 
accounts in a degree for the increase in earnings over the gett wo year. 
Deliveries on all important orders have been well within, or in advance of, 
the contract uirements. 

Dividends.—In view of the earni 


of the t year dividends were de- 
clared of 7% on the pref. stock and 


0% on the common stock, payable in 


quarterly installments during 1916 (V. 102, p. ots: 

Bonds, &c.—During the past year the issue of $3,000,000 Leng bos 5% 
secured gold notes of Bethlehem Steel Co. was retired and $4,300, First 
Lien & Refunding M. 5% 


% 30-year gold bonds of that company, pledged 
a ay trust agreement securing the note issue, were sold (V. 100, p. 
Additions.—On Jan. 13 1916 Union Iron Works Co., having contracts in 
excess of its capacity, the shipyard of United Engineering Co., 
located near its propersies on San Francisco Bay; this pro yis a valuable 
acquisition to the shipbuilding facilities of your corporation on the Pacific 
Coast. On Aug. 17 1915 Bethlehem Steel Co., in order to secure additional 
developed machine shop facilities, acquired the plant of the Detrick & 
paatn sac Co. of Baltimore City, through purchase of its entire 
ca, s , 
urchase of femmupoanss Steel Co.—Since Dec. 31 1915 agreements have 
been executed (see V. 102, p. 802) under which it is proposed that Bethle- 
hem Steel Co. or a subsidiary eomneny shall acquire all the assets of Penn- 
sylvania Steel Co. (of Penna.) and land Steel Co. and all the other 
assets of Pennsylvania Steel Co. (of N. J.) for $31,941,630, subject to exist- 
ing liens except the $8,500, bonds of Pennsylvania Steel Co. (of N. J.), 
which are to be retired out of the proceeds of this sale. e , subject to 
which the properties are to be purchased, aggregate about $17,300,000. 
The p rice is to be d in bonds secured by a purchase-mone, 
mortgage upon the plants and certain of the other cepoee to be acquired. 
Bethlehem Steel Co. has agreed to purchase, or find a purchaser for, any 
of these bonds which may be distributable to stockholders of Pennsylvania 


. Steel Co. (of N. J.) or of its subsidiary companies who prefer to receive 


their proportion of the distributable assets in cash, agreements hav: been 
made with certain of the large stockholders to accept bonds. Bethlehem 
Steel Co. is to receive the current assets and assume the current liabilities 
and other floating debt of the companies whose peonerses are purchased. 

Through the introduction of the economies that can be effected by con- 
solidation of management and through the fact that, in the main, the prod- 
ucts of the Pennsy vania Steel Co. (of N. J.) and its subsidiaries supplement 
and round out, rather than parallel, the present products of your corpora- 
tion, this purchase should result in a material addition to its earning capacity. 
This purchase brings to your corporation plants already in operation that 
will take the place of those which for some time your officers and directors 
have been planning ‘to construct (V. 102, p. 156). 

Operations.—With the recent extraordinary market for all classes of steel 
products and for ships the various plants of your corporation enter the year 
1916 with all departments, with one exception, running at full capacity. 
That exception is the armor-plate department. Bethlehem Steel Co. has 
practically completed deliveries to the Government on all pending armor 
contracts. Contracts for the current year have not been awarded. 

Armor Business—Bill for Government Plant.—A bill is pending in Congress 
and has, with the Suppers of the Secretary of the Navy, been recommended 
for passage by the Senate Committee on Naval Affairs, providing for the 
building by the Government at an expense of $11,000,000 of an armor plant 
with a capacity of 20,000 tons a year, or more than double the av e 
actual requirements of the United States for armor over the past 20 years. If 
such a billis passed the value of a armor plantsin this country will be 
virtually destroyed. Bethlehem Steel Co. has more than $7,000,000 now 
invested in its plant, devoted to this use—and useless for any other purpose: 

Your officers have submitted the following proposition to the Federal 
Government: We agree to permit any well-known firm of chartered 
public accountants to inventory our plant and make careful estimates of the 
cost of manufacture; with that data in hand we will agree to manufacture 
armor at a price quite as low as the price at which the Government could 


possibly manufacture armor on its own account, after taking into account 
all proper c es. As a concrete working basis for such negotiations, 
lehem S Co. has offered to manufacture one-third of the armor 


plate required for the contemplated five-year naval program (estimated 
at approximately 120,000 tons) for a price of SE05 per ton for side armor, 
ared with the price of $425 per ton now obtaining. While all other 
steel prices have greatly increased, the foregoing figure is not only a lower 
rice than has been qi d by the Government for more than ten years, but 
t is also a substanti: zsower ~ than is paid for armor by Japan, Austria, 
Germany, France or England. 
We entered upon the manufacture of armor plate at the request of the 


U. 8. Government and have during all these years co-operated with the 
Government for the development of the art. 


Surplus Account Jan. 1 1905 to Dec. 31 1915.—Net from opera- 
tions, after deducting expenditures for ordi and extraordinary repel 
-$8,752,671 

9,649,668 





amg $3,622,476|1909________ 2,993,536 |1913_._._.- 
reece CSc meme TECH Peon 
1908_--_---- 2}196:172]1912-------- 5.114'440| Total..-.$71.120.772 
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Deduct—Int. charges, - Erpportion of discount & 


Ba pew of bond and note issues__.....-.----- $21,294,312 
8 reserves for cxirnordther? losses and other 
direct charges to surplus_...........-------- 2,174,290 
Provision for extinguishment of mining invest- 
ments, amortization of patents, &c_....----.-- 1,756,503 
Provision for os gage of other properties and 10,554,847 
SCC, SUITE a a aha be » ; 
er ——_\$35,779,952 
Lieopthel tes cat ave iio ae 
ppropria or and inves n ons to prop- 
ert, SO CUE 2 cece oaducwextadnabes 25,000,000 
y and working capital 29,062,430 
Rianeoertated etnies. oo os ca ckokcasncdcstanenenes $6,278,390 
Provisions for Repairs, ee of yee Investments, Deprec. ,&c. 
1912 1914. 1915. 
Charged to operations. - ~~ -_- $2.712,716 $3, bos. 312 $2,869,000 $4,390,672 


Exting. mining invest., &c.. 256,305 256,515 347,273 338,999 


Depreciation fund__.--.--- 790.577 1,272,269 1,500,000 4,377,000 





NE es is oes. -83 759,599 $4. 532, 098 $4,716,273 $9,106,672 
ers on Hand 31. 

1907 eliinieiiand $3. 425, 737 1910 i aie $17, 20, 660 1913 ea oid $24, 865, +560 

1909___-----14,073,834 apenas 29:282. Tso 1918.22 2722178 432,895 


emote and 183 


’ ty 
Av.No.employed in U.S. 5,586 064 
Salaries & wanes in U.8.$10, 034" 365 $13, 366. $39 $14, 313° 948 $21, 800° 664 


The above does not include men employed in Cuban and Chilean mines. 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 
Consolidated Income Account for ae ending December 31. 
1915. 1913. 1912. 
Gross business about... Not stated $47: OOO. 000 $44,352 4 $33, re 
Net manufac’g profit..$23,782,784 $9,378, ant $8, 580.7 ,708 “oe eit 


Dividends and interest (126, 545 
Miscell. including rents} 1,038,624 | 33,929 55.205 108/015 
Prof. on purch.for sk.fd 110.680 83,213 1,800 





Total inc. (see note) _.$24,821,408 $9,649,668 $8,752,671 $5,114,440 
Int. on notes & advances $86,105 $170,999 $137,164 $159,437 
Int. on bonds, &c.— 





B.S. Co. pur.mon. bds. 450,000 450,000 450,000 450,000 
B. 8. Co. Ist ext. M_. 396,211 399,950 468,196 528,779 
ee ee ee ee a ae ee ee 202,163 
B.S. ve. Ist Hen & ref. 1,234,727 901,286 906,321 567,819 
ot -l-yr.5% sec.notes 40,818 SR eee eee tet 
a Shipbuilding 5s_ 35.813 37,500 pepe ee eae 
Titesvine Fo ist 5s 17,568 19,167 ee SO? eee oe 
San vr Dey F _ 5s_ 24,792 25,000 25,000 25,000 
Un. I. W.D ‘0. 6s_ 40,362 47,275 47 ,453 48,752 
H. Hi. Corp. Bocdew bds. 16,200 21,505 29,987 21,965 
I i i ae si $22,478,812 $7,437,293 $6,651,488 $3,110,525 
Exting. min. inv., &c_. $339 oo 3347.273 3296-516 $ 256,306 


Depreciation fund____- 4,377. 1,500,000 2/270 790,578 
Pref. divs. (see note) - (7% od. 043, 380 (7)1,043, 360(5%)7 45 *400(5%)745.400 
Common divs. (see note) 4.458.6 600 


Balance, surplus__- --_ $12,260,653 $4,546,460 $4,377,302 $1,318,241 
Note.—The dividends deducted above are ‘those declared payable in in- 
statements beginning with April following the years named and are deducted 
from the income account for the sake of simplicity, although not so treated 
in the pamphlet reports. The initial dividend on common stock, $4,458, 
600, was declared in Jan. a a and amounts to 30% , payable 7 4 % 7 quarterly 
nning April 1 1916. 102, har 34 
uring the year —— there peer arged to os of coy Far ations for ordin: 
and extraordin “VAY ce, $4,3 against $2,869, 
1914, $3,003,312 in 1913 ¢ ~ 2 T12 716. in ions: but this appears in the 
income account above only in so far as work was shipped. 


CONSOLIDATED BALANCE =". ee 31. 





Asseis— 1913. 
Property account Jan. 1 (see note)..$76. 338, 705 $69. oat, 118 $62,915,616 
Spettes unds in hands of trustees a-- 9 462 34:479 34,462 

ontingent and deprecia’n fd. assets. 1 568/352 re Oe 
Raw materials and supplies----...._- 5.474.784 5.498.415 4,919,590 
Worked material contracts in 


’ 





progress, less bills rendered on ace’t 6,657,768 5,632,318 5,287,144 
Accounts and notes receivable. - -__.- 11,312,145 8,448,851 9, +956 
Miscellaneous investments-.-------~- 27,617,495 437 ,664 365,372 
Cash for coupons payable. _--..._-- 221,178 231,575 235,710 
Cash in banks and on hand-.----- “72 15,380:351  4,989:336 1,727:571 
Deferred charges to operations---__-_ 502.610 220,369 227 ,800 
TOU Wn ob cacsw els ua eee $145,779,850 $95,227,965 $85,623,221 
Liabilities— - 
ERE AR AS Ue nat ai de ARI $14,908,000 $14,908,000 $14,908,000 
eee a ae es ae 14,862,000 14,862,000 14,862,000 
Beth. Steel Co. Ist ext. M. bonds___._ 7,863,000 7,999 


, , , 


1 Co. mi 
6% gold bonds, due P1998 tthe a= = 7,500,000 7,500,000 7,500,000 
a meee Oo. ts Co. Ist = po os. M. 5s.- 13,485,000 15 a8 500 15,300,500 





F 750,000 

gueevitle Forge. Co. Ist M. 5s._---- 322,000 380,000 400,000 
San Francisco it ee 495,000 500,000 500,000 
Union Iron Works bab Dock 6s----- 574,000 787 ,200 789.533 
H. & Hol. 6% debenture bonds- - - - -- 180,000 270,000 360,000 
POGUES MAPON bade nce se bban een essn 371,899 1,283,610 3,383,500 
Accounts payable, &c.......-.----- 51,512,379 11,381,009 6,259,314 
Bond interest accrued_-.....-..---- 223,859 256, 248,097 
Coupons eet Cdk nie brute & 221,178 231,575 235,710 
Gontingen reserves. _........ 1,303,146 1,538,695 2,413,050 
edt for additions, &c_____- 25,000,000 12,500,000 7, ,000 
Profit and loss surplus. --.......--- b6,278,390 2,059,137 2,214,517 
Wek os cddte cba ee cmsn tates $145,779,850 $95,227,965 $85,623,221 





a Consists of funds for redem omption of mortgages. b After Sopating 
$12, 500,000 appropriated for and invested in additions to re oe 
working capita re before allowing for common dividend, i 

Note.—The property account in the report for 1915 is shown as a net item, 
after deducting reserves for depreciation, &c., which in the reports for 
earlier years appeared only on _ liability side of the balance sheet. In 
the statement Sere compiled, the property account is shown on the same 
basis for all three periods, the footing of the balance ped for 1913 and 
1914 being altered to correspond. e items affected a . 





1915. 1914. 1913. 
P pene Mink i cece $80,480,519 $72,891,695 $63,401,132 
Laine dees SO ee 11,554,500 - 7.589'225  91490'563 
PNT ge halen eRe NORTE $92,035,419 $80,480,920 $72,891,695 


Reserve for depreciation, exhaustion 
of frmineraie, ehaing furnaces, ae... 15,079,714 11,149,802 9,976,079 


Balance, net property, sec account_.__$76,955,705 $69,331,118 $62,915,616 
—V. 102, p. 80 


American Smelting & Refining Co., New York. 
(17th Annual Report—Year ended Dec. 31 1915.) 

President Daniel Guggenheim says in substance: 

Additions, &o.— The expend erates Curie’ tp past veny Ser te penghaee 





and mines for the 
business, were nearl ,000,000. The board expects that such 
ments Guctes the rly $4,000, will amount to at least yf 000 ,000. 
mo have oe el tae Sxpes 1 Se aen without iswbatas a th’ the 
sources, ° 
payment of the usual divides 








rnings.—The net greiegs ¢. the mines, smelters and refineries for 
the me maatie ending June 30 1915 were $6. 002,395, and for the last six 
months, $10,455,195. While this increase is due, to a considerable extent, 
to the enlarged production of mines, caused by the abnormally high prices 
which have by yf Ahmar yet the company has also benefited largely by the 


improved an ersified installations covered by the capital expenditures 
of the past few years. 
Mexican Properties.—The properties in Mexico were, bn a whole, during 


ay ast year unprofitable and unproductive. During the first six ‘months 

e gs 2 the smelters and mines near Chihuahua were operated at 
pba yg but were obliged to close down during the summer, and none of 
the Mexican on pew rau gece were operated until "Tete in the year, when we 
were able to up the Monterey and Matehuala plants. All other 
properties remain closed. The directors have deemed it wise to add 
materially to the property in Mexico and will no doubt continue this policy 
fi assured that in thane . very large earning capacity and opportunity 
will develop, which will amp Wf repay the investments. 

Property Account:—Through the usual expenditures for repairs, amounting 
to $1,834,810, charged to apecating expenses, the plants and mines have 
been kept up to their usual fan ml dl ani | ad good physical condition. 

New property has been new plants erected at a cost of 
$2,691,362. Extension an a tomant of plants have called for a further 
expenditure of $1,049,103. _The pro ante A SCORN was, therefore, increased 

740,465. By the usual Corerres on charges of $1,839, 687, ‘saa by a 
pate a ceorgeon S e of $1.100,000, this increase in property account 
was reduced to $800 

In addition to the crs py eer which have been purchased Ba i 
the past year, the company constructed a tin smelting and ry one 4 
Se a Perth Amboy,N.J ,zincsmelting plants at Salt Lake City and at San 

kla., and a new copper refinery at Tacoma. The expansion of 
our copper smeltin re plants and the refineries has kept e with constantly 
‘nereenes roduction of copper ores, caused by enlarged demand and 
co ly higher prices. With the completion of t the construction 
already covered by appropriations, the company will have a smelting and 
refining capacity of 1, million Ibs. of electrolytic copper per annum. 
The new tin plant at Perth we, ge completed late in the year, but its 
operations were delayed by the closing of the Panama Canal. Refined tin 
will begin to be produced about po 1 of this year—the beginning of an 
entirely new industry in the United States. 

The profits of the new zinc plants , as well as the zinc plant in Colorado, 
have been most satisfactory 

The apercostasans eae for enlargement and extension of the business 
during the coming year will, it is hoped, add materially to the business and 
profits of the com mpany 

Metal Siocks.— ing the first six months of 1915 the shipment of ores 
was greatly restricted, e decrease in metal stocks, due to this cause, 
amounting to nearly $7, 500, 000. ‘There has been, however, av great 
increase in ore production during the last portion of Ly year, so that our 
ore stocks have returned nearly to the normal. Indeed, the shi conga Foc of 
ores to our smelters have been so large that there would have 
large accumulations of metals in oves and furnace products, had it not Senn 
for the enlargement and extension of our smelt and refining facilities. 

Notwithstanding the present high prices prevailing for all of the products 
of the com y, the directors have retained the same conservative inventory 
values as previous years. 

The increase in pol tome of business done during the latter part of the year 
is also indicated by the value of metals on pane in process of smelting and 

» payment for which is to be made in refined metals, and not in 
cash, amounting to nearly $35. a, 000, or an increase of $16,000 ping a 

Current Assets.—The cash in bank has continued to increase ing 
Dec. 31 1915 to pis.64 ated 460, an tania for the 7a of $10, 007.6 682. OF “3 
this, $4,000,000 is ainst Stock Exchange collateral. 
in cash was partly Comer t of the pa: ap bo of loans secured - calor Sor in 
process of refining, amounting to $4, 

Securities gong oe par value of the bonds held by the sinking 
fund, and in the treasury, now amount to $2,387,500, an increase during 
the year of $738,500. Of the issue of Series ‘‘A’’ pref. stock, of the — 
Smelters core Co., $180,200 was drawn for redemption during the 

Bonds of the § ties Go. were exchanged for common stock , > 
Smelting Co. to the extent of $108,000, making the common stock now 
outstanding $50,108,000. 

Volume of Business.—The cash receipts of the company for the yeu. and 
its source, toge ether with the following classified disb ursements, will give 
to the stockholders a comprehensive picture of the company’s operations. 


Statement of Cash Receipis and Payments for Calendar Years. 


1915. 1914. 1915. 1914. 

Sales of metals * $ 8 Deduct— 3 $ 

Gene .. .oc-cc 54,592,106 52,094,016|Ore & ge 

GC i etecmcaen 35,454,210 41,209,570 purch., exp. & 

i ER 27,027,013 23,125,636) taxes........ 207,755,068 173,864,673 

Copper... 92,356,662 61,619,487 | Expend.on prop. 3,740,464 1,275,772 

ad nacnd = Se tee. «auwscan Misc. investm’ts -_._.... 20/850 

Other metals. 1,338,105 2,431,410/Int. on bonds-- 770,371 808,064 
Mining proper’s 4,289,620 3,135,809 | Dividends ----- 8,002,924 8,017,450 
Manuf. products 4,103,229 2,665,958|Deb.bds.purch. a630,500 183,500 


Pref. “A’’ stock 








Oi. a kcue 1,791,511 1,222,514 purchased --- 180,200 170,000 
Accts. collectible -....---. 993,829 | Adv. to affil.cos. 38,281 101,802 
Demand loans.. 4,453,292 1,991,622 | Special funds--- 555,691 115,064 
Investments ... SRR eeO..~ sécar... Reduc. of curr. 

Inc. (net curr. liabilities, &e. -......-- 1,941,564 

Habilities) ... 1,939,968 -........ 

Tee oe 221,673,500 186,498,740 

~ PR 232,281,182 190,489,852 | Bal.cash Dec.31 18,642,460 8.034.778 


Cash, &c.,Jan.1 8,034,778 4,043,666 [This $18,642 460° includes cash ore 
to check, $14, 642, 460 and <a with Stk 
NE cxsccty ohne 240,315,960 194,533,518 | Exch. collat., $4, 000,000 


* Does not include value of me reated and delivered in kind, ag agBre- 
gating $16. 191,458. a After ee $108,000 paid for by the Am 
elting & Refining Co. common stock. 


Operating Statistics. 








——Value of Metal—— 1915. 1914, 
1915 1914. Men employed- *15,556 *12,179 
8 a, od $55,239 405 sea. 515,549 | Wages&sal .pd_*$11,392 ,503*$10,212 ‘591 
SN . & ccatut 38,007,727 690,226 | Av. Wages per empl. 
EL nda cho ae 27,279,350 24'561'6a2 per 8-hr. day. $2.44 $2.33 
COE. oo mtaie 89,027,089 71,712,527| Ore mined(tons) 1,578,611 1 ta 702 
Other metais... 6,105,291 2,431,410 | Coal mined (ton) . 


Co’s mine prod. 3,820,166 3,135,809 | Bull’n ref., tons. 579,080 sss" 718 
Manuf. products 3,507,276 2,665,958/| Coke prod., tons 120,660 1 0 
Misc. income -. 1,791,511 1,222,514| Gold refined, oz. 2,672,702 2,540 ‘911 
Silver ref’'d, oz. 76,117,453 77,604, ‘483 
Totl volume .$224,777 ,815$200,925 625 | Lead ref’d, tons. 296,986 316,591 
Net earnings for Copper ref’d, 1bs551,798 "000 529,686,000 
dividends. ..-$13, 053,304 $9,031,565| Metal prod., Ibs 37,835,899 40,122,817 
% net earns. 000 
vol. of amcens 5.807% 4.494% | Acid, Ibs ....-- +4 ot ae 24,234, =e 
_——— Nickel, Ibs_---. 20,556 3 
* Excluding men employed and salaries and wages a7 out in Raf 


CONSOLIDATED INCOME ACCOUNT. 
American Smelting & Refining Co. and American Soteere Secneiee Co. 


915. 1914 913. 
Net corntngs. | after mt peupe &c.. $14, 472 ,612 $10,667, $22 $10 926,354 














Earnings es---- 1,984,977 935,193 185,154 
leg rents, aye ang io &e_ 1.788:142 1,222.514 1'3is ase 
Crane beget eco name $18,245,731 $12,825,529 $13,429,933 
Deduct—Administrative expenses.. $831,033 $924,683 $896 ,63 
Research and examination expenses - ~ 1,263 55 538 
Corporate and excise taxes__..__... 280,645 175,859 210-885 
Int. and disc. on debenture bonds- -- 820,370 8, d 
t and loss charges 554,429 240,000 ee ae 
DPOQONGMNO 6 sik i ele ose ccaen 1,646,565 1,540,350 1,525,518 
Apr. for oa.) bonuses, pen. res. ,&c. 795,000 Saberda i. eiume 
D on of ore reserves_........-- Ey. RRS RRP: serene cet Set aed 
Am. ‘Smelt. & o Ref. Co. Pf oe. 54% 3,500,000 ,500,000 »500, 
Sm. Secur. Co. pf. A 1,001,844 1,017,450 1,020, 
Am. Sm. Secur. Co. pf. B 1,500,000 1,500,000 1,500, 
Am. Sm. & Ref. Co. com. in 2,001,080 2,000,000 2,000, 
Total deductions................ oes $11,811,414 $11,693 393 
BEE, MEV ENEN cc cccnecacceceuace $5,050,381 $1,014,115 $1.736,540 
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CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
American Smelting & Refining Co. and American Smelters Securities. 











1915. 1914. 1915. 1914. 
Assets— “ $ s Tiabilities— $ $ 
Property acc’t_.141,442,999 140,642,221 | Smelt. Co. com. 50,108,000 50,000,000 
Investments --- 639,668 1,204,503) do pref. 50,000,000 50,000,000 
Metal stocks_ 23,618,862 24,660,943 | Sec. Co. pf. “A” 16,649,800 16,830,000 
Material & supp 2,996,788  2,785,636| do pf.“B”’ 30,000,000 30,000,000 
Prepaid taxes, Deben. bonds... 12,612,500 13,351,000 
insurance, &c. 316,089 426,512 | Acc’ts, drafts & 
in eslala acsaivns 14,642,460 8,034,778 wages payable 13,912,889 4,710,389 
Loans secur. by Defer’d pay’t on 
Stock. Ex.coll 4,000,000 —._____- mining prop’s 44,250 215,500 
Copper in pro- Interest on deb. 
cess of refin. 80,652  4,533,945| bonds accrued 375,000 375,000 
Adv. to affil.cos. 320,509 82,228! Divs. payable... 1,861,240 1,863,676 
Accts.é&notes rec 12,103,766  4,857,605|Int. & divs. un- 
Cash with trus- claimed __--.- 72,540 75,547 
tees of sink .fd. 541,904 38,508 | Accrued taxes-_-_ 484,198 323,875 
Accrued interest 53,913 38,512 | Enlarge’t & ex- 
Pension fund. -_-_ 554,575 517,680 tension res’ve 3,900,000 --.------ 
Balance, disc.on Employees’ ben. 
Sec. Co. debs. 504,167 554,167; pension res’ve 617,887 520,239 
Fire insur. res’ve 384,990 366,657 
Misc. reserves.. 1,232,619 435,296 
Profit and loss.y19,560,438 19,510,058 
SRI Sica ce seine i 201,816,351 188,577,237| Total .....-- 201,816,351 188,577,237 
x Consists of ore, bullion and factory product on hand and in transit, 
$65,113,045, less unearned treatment charges, $6,530,901, and metals 
urchased and on hand of the approximate value, payment for which is 


be made in refined metals, not cash, $34,963,281; balance, $23,618,862. 
y After deducting $3,900,000 reserve for enlargement and extension and 
$1,100,000 reduction of property account.—V. 101, p. 921 


American Steel Foundries, Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. R. P. Lamont, Chicago, Feb. 26, wrote in substance: 
Resulis.—We started the year with four plants shut down and with less 
tonnage on our books than at any time since 1909. The marked improve- 
ment in business now in evidence came in the last quarter, and it was 
December before we were able to get all of the plants running to capacity. 
Taking the average for the year, the plants operated at 46.5% of their 
capacity as against 50.4% for 1914. 
nly five months out of the twelve show profits after interest charges, 
and the marked difference in conditions as between the beginning and the 
end of the year is illustrated by the fact that January showed a loss of 
$79,000, whereas December showed profits of $156, , after interest 
charges. Repairs and maintenance and amount absorbed in manufacturing 
was $949,185, and $204,083 was charged for depreciation. After these 
pe onl in addition to $238,609 for interest on bonds and debentures out- 
stan , the net earnings were $264,156. 

With only about $4,000,000 of bonds and debentures outstanding, our 
fixed charges for bond interest and for bond redemption and debenture 
retirement was about $720,000 a year, or over 4% of our outstanding capital 
stock. In these lean years it is unfortunate that the retirement provisions 
of our bond issues are so heavy, but, of course, we are paying off our 
debts and adding to the book value of our stock. 

The surplus in 1915 was $219,574, against $575,162 in 1914. Working 
capital Dec. 31 1915 was $4,543,063, against $4,722,093 on Jan. 1 1915, a 
loss of $179,030. Property account showed an increase of 8,483. 

The ee sales for the year were $10,024,870, against $11,125,091 for 
ts otal profits and income, after depreciation, were $502,765, against 
Outlook.—At the 


resent time we have more tonnage on our books than 


ever before in the 7, of the company, and at improved prices. In 
addition to this volume of work in our reg lines we have orders for steel 
and forgings for f account amounting to approximately $18,000,000, 


a considerable part of which, however, has been sublet to other manufac- 
turers. Under normal conditions we could look forward with confidence 
to a record-breaking year, both in output and earnings. On account of the 
uncertainties of the war, of the Presidential election, and of the crops, it ig 
impossible to see very far ahead. However, with the very large tonnage 
already booked, we can see satisfactory earnings ahead for at least six 
months, and we are very hopeful for the balance of the year. 


INCOME ACCOUNT. 


1915. 1914. 1913. 
RR a Ni eae Fe o¥e) ok eM $10,024,870 $11,125,091 $17,425,941 
Fetings from oper. plants (after de- 











head tries ‘ ffice os oe Lesccnd $517,325 $637,503 $2,031,272 
office expense) ______ : : 031, 
Depretiation ....................- 04,0 231,456 318,926 
Net after depreciation___._______ $313,242 $406,047 $1,712,346 
Other income... ................- x189,523 87,159 55,894 
| EES SRE TE ERE Ay i $493,206 $1,768,240 
Interest on bonds_____.___________ $122,78: 34, $234,000 
Interest on debentures_____________ 09 ,952 117,444 131,089 
Bo: ng fund reserve__________ 233,591 123,712 118,790 
Interest on borrowed money ___-__-_- NS RMI as ot sis ’ 
Debenture retirement___..._______ y250,139 249,532 246,309 
a RS ES a FRU SE a a (2%)343,680(2%)343,680 
Total deductions. ..............- 722,339 $1,068,368 $1,078,328 
Balance 


i sive iis atlas urs ad oad es a nia def.$219 ,574 def,$575,162 sur.$689 ,912 
x Includes in 1915 income from investments, profits on sales of securities, 
$173 288. interest, discount and exchange, $54,837, and miscellaneous, 


y Reserve for debenture retirement, ,000, 1 » ol, 
ad ae oe ci ae mi $344,000, less deduction, $93,861 


BALANCE SHEET (INCLUDING SUBSIDIARY COS.) DEC. 31. 











1915. 1914. 1915. 1914. 
Assets— $ Ss Liabilities— $ $ 
Real est., plant, Capital stock ....17,184,000 17,184.000 
equip., good-will Mortgage bonds... 1,959,500 2,070,300 
Ddinlas uinanciiatectoreade 20,481,761 20,303,278|4% debentures... 2,404,800 2,748, 
Other real estate. _ J 298,630 | Notes payable._._. 1,050,000  ___-.-- 
Securities. __..... 483 311,400 | Accts. payable,&c. 1,431,514 689,017 
Sinking | RNA 266,527 143 ,736 | Pay-rolls __...___ 225,047 82,601 
Inventories -__._. 3,787,957 2,034,953 | Accrued interest on 
Accts. & bills a bonds & debs-_- 98,580 104,313 
(less reserves).. 3,122,421 1,675,785 | Reserves __..____ a3,593,267 2,796,650 
| i RSieiiseiaal 281,102 1,547,711| Profit and loss... 448,413 667,987 
Insur. premiums, 
&c., unpaid._... 100,240 28,075 
TOE Kcisinctcis 28,395,121 26,343,668! Total _.....__. 28,395,121 26,343,668 


a Reserves include in 1915 bond sinking fund, $1,585,680; debenture 
retirement reserve, $1,032,000, and d tion, al 
serves, $975,587.—V. 101, p. 1554. ee: Sen aa ee 


The New England Power Company System, Boston. 
(Report for Fiscal Year ending Dec. 31 1915.) 
President George S. Smith, Boston, March 10, writing to 
the stockholders of the New England Co., New England 
Power Co. and Connecticut River Power Co., said in subst.: 


Result of Year's Operation.—The following statement of earnings and out- 
put is eratifying and strengthens our faith in the future of the power busi- 
ness in the tory we serve: 


Year— 1910. 1911. 1912. 1913. 1914. 1915. 
Output in k.w.h. *34,000 *50,000 *64,000 *98,000 *120,000 *173,000 
gras ee ee er $405,000 $514,000 $778,000 $982,000$1489,000 

exp. & taxes__$161,134 $250,983 $323,929 $426,695 $509,741 $957,899 

* Three 000s omitted. The output shown for 1914 and 1915 do not in- 


clude the equivalent of 50, a ay 
tansand of ‘slectricity. 50,000,000 k. w. h. sold at Bellows Falls in water 





The increase in output for the year, amount: to over 50,000,000 k. w° 
hours, is greater than in any p ng year. e demand for power is so 
large that the greatest problem which confronts your companies is the crea- 
tion of an increased supply of energy to meet increased demands. This in- 
creased demand is due not merely to the great business activity, but even 
more to the fact that the purchase of electricity by manufact an 
utilities Laem oy | has proven so profitable. e@ physical condition of 
your companies is first grade and the of the service is excellent. 

Construction.—(1) Plant No. 5, on the Deerfield River, operating under 
a head of 240 ft., went into partial operation on Jan. 20 1915, and has suc- 
cessfully operated throughout the year, but at only partial capacity, as 
the last generating unit of the plant was not placed commission until 
Nov. of last year. Despite this fact, the output for the calendar year has 
exceeded 35,000,000 k. w. hours. 

(2) Our high-tension lines were extended southward from Uxbridge, 
Mass., through Woonsocket to Pawtucket and Providence, R. I., and our 
sub-station for supplying of energy in Central Rhode Island was placed in 
operation in the fall (V. 101, p. 776). The earnings for 1915 were not 

fected by this extension, but material benefit will accrue during 1916. 
Contracts have been made in Rhode Island aggregating over 15,000 h. p. 
and other contracts are pending. These customers will be added to the 
system as soon as the .ecessary connections can be made. This extension 
also gives your companies connection with two tidewater steam plants. 

(3) In July 1915 your companies acquired the plant and property of 
the National Metal Edge Box Co., located on the Deerfield River at Reads- 
boro, Vt. The dam and hydraulic plant of the company have been rebuilt 
and a hydro-electric generating station is now under construction and 
should be in operation about April 1. The ownership of this property with 
its available head of 72 ft. gives your companies the entire control of the 
Deerfield River from a point just south of Wilmington to Shelburne Falls, 
Mass., 35 miles. The plant will add approximately 12,000,000 k. w. hours 
per annum to the output of the system and will also give a materially in- 
creased supply of summer power, as the stored waters of the Somerset Reser- 
voir will be utilized through the wheels of this new plant. The plant of the 
Box Company has a capacity of 18 tons of paper per day and will, when the 
old owners vacate, be leased to a paper manufacturing company. 

Merger.—In 1914 the Massachusetts laws governing gas and electric 
companies were recodified. Under the provisions of this legislation your 
stockholders in the spring of 1915 voted to consolidate the New England 
Power Co. of Maine and the Connecticut River Power Co. of Maine into 
the New England Co. This consolidation has been effected and reflects 
the endeavors of your directors to reduce as far as possible the number of 
separate companies comprising the New England Power Co. system. The 
codified laws make possible further consolidations and simplifications, and 
— have been completed by your directors which, if ratified by the stock- 

olders and approved by the Massachusetts Gas & Electric Light Commis- 
sion, will result in the consolidation of the New England Power Co. and the 
Connecticut River Transmission Co. 

Outlook.—The year 1915 has been the most successful year which your 
companiés have nay but your directors believe that the year 1916 
and future years will show even more satisfactory results. 


EARNINGS FOR CALENDAR YEARS. 








915 1914. 1913. 
nn nn $1,489,453 982,528 $777 ,847 
Operating expenses and taxes... __- 531,554 472,788 351,152 
Se as $957 ,899 $509,740 $426,695 
Bond and note interest_..........-- $512,827 $353 ,613 #78 064 
OE ERS EAES SER AAO 319,401 246,600 128,332 
Balance, oospias or deficit. .....- sur.$125,671 def.$90,473 sur.$20,299 
Compare of! 


erings of convertible bonds of New og) company, V. 
102, p. 158; also merger plan of 1915, V. 100, p. 984.—-V. 100. p. 2090,1262. 


May Department Stores Co., New York. 
(Report for Fiscal Year ending Jan. 31 1916.) 


President David May, New York, wrote in substance: 


The accounts for the year ending Jan. 31 1916 show net profits for the 
year of $1,730,543, after deduction of interest charges, depreciation and 
amortization. 

Since the last annual report, the business in Pittsburga, owned and op- 
erated by the company as a distinct corporation under ths name of Bog 
& Buhl, has been disposed of. The property was transferred on Nov. 29 
1915, any profits earned during the current fiscal year to that date accruing 


to the benefit of the ee, The net profits of the company, ac- 
cordingly, do not include any profits from the business of B gs Ag al 
n St. , 


The combined sales of the four stores of the company. locat 
Cleveland, Akron and Denver, for the year ending Jan. 31 1916, 
gated $23,309,802, an increase of $2,795,090, or 13.62%, over 1915. he 

ercentage of net profit from trading operations to sales, which in 1915 
7 EK TL to 7.49% as compared with 8.67% in 1913-14, amounts this 
year to 9. ‘ 

The last unit of the building erected for our occupancy in Cleveland was 
opened to the public in October 1915. Each of our stores is now completely 
equipped in accordance with the best modern practice, and immediate 
further expenditure for this purpose will not be necessary. 


PROFIT AND LOSS ACCOUNT YEARS ENDING JAN. 31. 








1915-16. 1914-15. 1913-14. 1912-13. 
et $23,309,802 $20,514,712*$26,314,804*$24,504,769 
Net profits.........-- $2,161,101 $1,902,889 $2,281,510 $2,544,153 
Other income_-_.__._-- 25,964 _ 22,215 7,721 34,770 

RR Ty es Se $2,187,065 $1,925,104 $2,319,231 $2,578,923 
Officers’ salaries... -- ,903 $60,000 $60,000 ,000 
General expenses__-_-_-_ 20,487 12,254 10,120 10,851 
Taxes, incl. U.S.R.I.tax 27 ,664 31,758 46,455 22,277 
Bad debts._..--._..-- 52,298 59,844 65.663 46 ,389 
Deprec. & amortiz’n_a-_ 176,342 201,084 212,030 218,227 
Interest, balance of acc’t 126,362 150,124 46,395 36,046 
Reduc. in value of inv_. ,467 Me > pe ee, 4) aaa oe 
Preferred divs. (790) 755 534,187 544,320 577,500 439,035 
Common dividends-(234%)412,500 (5)750,000 (5)750,000(4%)712,500 

Total deductions - --_- $1,814,088 $1,768,163 $1,545,325 


$1,403,210 
Balance, surplus______- $783,855 $111,016 $551,068 $1,033,598 
* Comparison with 1915-16 and 1914-15 is slightly inaccurate. 
a Depreciation of buildings and fixtures and amortization of leases, &c. 


CONSOLIDATED BALANCE SHEET JANUARY 31. 
—- so e- 





Assets— 
Real estate, im- 

provements, &c.r5,259,218 5,564,409 
Good-will, trade- Pur. money mtge. 150, 

names, &c_...x14,510,827 15,525,310| Notes payable__.. 1,000, 3,025, 
Investments ..... 763,395 646,375| Accounts payable. 869,027 1,224,852 
Inventories -....-. 4,051,010 4,952,118|Sundry creditors.. 279,752 642,544 
Accts. & bills rec.. 2,390,779 2,910,822 
Delivery horses, 

s 77,697 128,074 


equipment, &c 
Sundry debtors... 113,472 84,666 
132,301. 204,540 


736,955 1,297,853 
WIE ccnwacene 28,035,654 31,314,167 


r Consists of real estate, buildings, leases, improvements, equipment, 
furniture and fixtures Pamees capital stock of May Buil “Oo.. lessor 
of portion of Cleveland premises, and Kingston Investment Co., lessor of 

rtion of St. Louis premises), as of Feb. 1 1915, $6,533 378; additions 

uring year, inioaing mpletion of equipment of Cleveland store, ”* 
078; total, $6,842,456. Deduct fixed assets of Boggs & Buhl, Pittsburgh, 
eliminated 1,865; reserve for depreciation of buildi and fixtures 
and amortization of leases, &c., as of Feb. 1 1915, $968,969: and 1915-16, 
$576,042. and $93,937 elimina upon disposal of business of Boggs & 
mr. reneeniey as above, $5,504 a ined - uisition 
x Consists ood-will and ‘trade names, u cost ’ 
i geot-with of the M. 


Liabilities— 


155,714 


1,192,500 
Surplus .....--.-. y1,881,160 


151,416 


1,000,000 
2,365,355 











Total cencaecve 28,035,654 31,314,167 





ne to the organization of ° 
O'Neil & Co., Akron. Ve Senne 
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y After adding $7,497 discount on acquisition of preferred stock for retire- 


t and deducting $1 ,083 ,047 adjustment arising m sale as of Jan. 31 
1915 of the business of Boggs & Buhl, Pittsburgh, AL $192, 500 transferred 
to special surplus account.—V. 101, p. 2075. 


McCall Corporation, New York. 
(Third Annual Report—Year ended Dec. 31 1915.) 


Pres. Allan H. Richardson, N. Y., Mar. 1, wrote in subst.: 

The net earnings of the corporation for 1915 were $205, 332. The adverse 
effects of the general business conditions have been felt both in the magazine 
advertising and the pattern business during this entire year. The circula- 
tion of the magazine, however, has been fully maintained, and there seems 
to be reason to believe that the unusually favorable business conditions 
prevailing throughout the country at the beginning of 1916 will be reflected 
n the earnings of this corporation. 


1 SUMMARY OF OPERATIONS FOR aa ENDING DEC. 31. 


915. 1914 1913. 
Cots GRE 5 hia Shs us. nd. ovr Sohn a $2, O56. an $2, 285, S61 $2. 408 ,658 
Manufacturing, &c., expense & deprec. 1 "774.2 1,878,008 1,824,932 











Operating profit._............... $281,982 $407 ,253 $583 ,726 
SURGE MNS aided cweekn okucecsuen ,o22 8,963 7,138 
Operating income_______._._..__- $291,304 $416,216 $590 ,864 
Reserve for doubtful accounts____-__- $33,835 x $31,636 
COI I ns 52,137 31,657 42,500 
First preferred dividend mY | NO 91,847 97,720 103 ,530 
Second preferred dividend_______.__- 22,956 68,4 64,167 
Common dividend (8%)........:-.6° > ce--2e 127,500 127,500 
enn GeGeeees.. 2 oss. os eb. $200,775 $369 637 $369 333 
ONG: SUURINE ois ate tata. S $90,529 $46,579 $221,531 


CONSOLIDATED BALANCE SHEET OF McCALL CORPORATION AND 
THE McCALL CO. DECEMBER 31. 








1915. 1914. 1915. 1914. 
Assets— $s 7 Liabdilities— 3 3% 

Machinery & plant_. 297,554 308,346 /| First preferred stock.1,290,700 1,375,300 
Invest. in other cos- , 2,500 | Second pref. stock - 954.600 954,600 
Cina dls a aekens 53,975 56,920 | Common stock ----- 4,250,000 4,250,000 

Notes & accts.receiv. 217,433 326,055) 'Time loans __-__-.--. ,000 50, 
Mater. & supp.(cost) 215,736 215,975) Accounts payable... 52,630 86,354 
Def charges... 13,524 3,576 | First pref. div.Jan.2 -___-- 24,068 
Sink. fund bank bal 1 107 | Reser.,conting’s, &c. 320,043 285,915 
Subscr. list, adv .con- Do Istpref.s.f. 37,581 37,522 
tracts ,trade-marks Do 2d pref.s.f_. 6,335 85 
and good-will. ...6,254,897 6,249,838 Do Other __..--. 7,217 50,156 
RRS *66,678 49,318 
TD Ss aes atte 7,055,785 7,163,318 a Senice matinee 7,055,785 7,163,318 





* Siver adding $1,831 for sundry 
sinking fund reserve to retire first preferred stock. 
Contingent liabilities Dec. 31 1915, $10,000.—V. 100, p. 1252. 


Otis Elevator Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President W. D. Baldwin, March 15, wrote in substance: 


The continued diminution of building operations resulted in a marked 
decrease of the company's business for the year 1915. With the small 
volume of sales in the first half of the year, the factories were operated on 
poe time, and it was only during the later months that factory operations 

roached full time. 
any has ‘not undertaken any orders for war munitions, but 
has bean ot able to secure work, other than eievator machinery, suited to its 
equipment, which, together with the increasing demand for elevators, has 
made it ble to o ee the factories since the first of this year on a 
more satisfactory b 

The operations of the foreign companies, in the capital stock of which the 
company owns all or a substantial interest, have naturally been restricted 
in their a. work by the war, but all have to a greater or less extent 
been occupied in the manufacture of other articles required by their re- 
weve Governments. 

During the pes year we have firmly established the business of the com- 
pany in South American countries where we have been represented by 
agents, and our outlook in those countries is most favorable. 

The capital required for our European business, the acquisition of the 
South American business and the increase in the prices of raw material 
have involved an increase in the bills payable of the company over those 
of 1914. To obviate making short-time loans for the amount shown in the 
statements, we have arranged to issue notes at one and two years to take 
up the present notes as they mature. 


RESULTS FOR CALENDAR YEARS. 


adjustments and deducting $75,000 











1915. 1914. 1913. 1912. 
Net earns., after all chgs., 
poe anes renew. & depr. $735,668 $876,425 $1,157,395 $1,129,327 
dividends (6%)---. $390,000 90,000 $390,000 ’ 
Common dividends__- gb Iss. 575 (5)318,765 (5)318,765 (4)255,012 
Reserve for pension 
ability, &c. nel ag eR pe 25,000 75,000 100,000 
Reserved for depreciation 
and contingencies_.... ------ 120,000 321,247 146,000 
AREER nee a 27 ,093 $22,660 $52,383 $238 ,507 
Previous surplus. _....-- 2,554,195 2,531,535 2,479,152 2,240,645 
Total surplus ...._.-- $2,581,288 $2,554,195 $2,531,535 $2,479,152 
GENERAL BALANCE SHEET DECEMBER 31. 
1915. 1914. | 1915. 1914. 
Assets— ~ aS | Liabilities(con.)— $ $s 
Plant account--_-__ 14,398,274 14,167, 791) Accr. int. on deb-- 41,250 42,500 
Bonds, stocks,&c., | Debentures - - - .-- 3,300,000 3,400 ‘000 
held’ for sale. all 168,231 ------ | Notes payable_.-. 2,237,500 1,150,000 
Deferred charges_ A aire | Accounts payable. 863,195 "946.312 
Ont cs. 8 678,789 711,259 | Preferred divid’ds. 97,500 ‘ 
Notes receivable... 211,379 293,044 | Common divid’ds. 398,219 398,409 
Accts. receivable. 2,774,593 3,400,808 Reserve for contin- 
Inventories - ----- 4,229,905 3,175,888 gencies, &c-_--_- 108,480 120,000 
Res've for pension, 
yy i ee 22,635,350 21,748,790| &c., account... 136,330 164,574 
Liabilities— Ce in a as 2,581,288 2.554,195 


Capital (preferred) 6,500,000 6,500,000 





Capital (common) 6,371,587 6,375,300 ol 2,635,350 21,748,790 
he coenpeny hes: has, Dec. 311915, 1 a liability” of $100,000 on bills 
discounted . 100, p. 1076. 


Tobacco Products Corporation, Richmond, Va. 
(3d Annual _Report—Year — Dec. 31 1915.) 





I _— wh ate od val (less expense) $860, 353 $723-471 $748-031 
teres Vi ess e , ’ 
Other income. shaun nsccbiasegsoRpt ig Wa 61.453 151.337 °355'046 
CO i oe ee $921,766 $876,808 $1,103,077 
Preferred dividends ey ERS Fe 490,000 560,000 700 ,000 











Wes, HO. in on adie cee scan $431,766 $316,808 $403 ,077 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 

Assets— $ g Liabilities— $ $ 
Stock in other cos. ..5,816,907 6,042,466 | Preferred stock--.-.-_~ 7,000,000 7,000,000 
Treasury securities. 171,581 18,331 | Common stock *_.__. 160,000 160,000 
Cash and secured de- Dividends unpaid... 122,500 140,000 

mand loans-.---.- 1,577,820 1,197,236 | Sundry creditors,éc. 56,688 12,420 
Loans to sub. cos. -- "749, 325 "653,500 Sur. & profit & loss_1, 151,650 719,885 
Sundry debts., &c.- 175,206 120,772 

TAD sacs Oecd 8,490,838 8,032,305| Total .........-- 8,490,838 8,032,305 





16,000,000, for which the 


* ists of 160,000 shares ($100 par value), 
bar eng Ry share cash, which were issued under 


corporation only received $1 per 
the Virginia law at $1 per share 


United States Worsted Co., Boston. 
(3d Annual Report—Year ending Dec. 31 1915.) 


are Andrew Adie, Boston, March 4, wrotein ane. 


rennet to report a marked aprevement qves the previous 
Fine of of all roperties have been maintained in tenpdians con tion 
a are hig! ighiy of 
n 


cient. The Saugus Plant, hitherto fale and a source of 
renovated and partially equipped with new and modern 
tye so that it will become a satisfactory producing unit, contributing 


to in earning ca ty. 
The year 1915 tre t many serious gage the difficulties experi- 
enced in manufacturing were nev 


a so Our domestic business did 
not recover from the ne long-falt de on pi by large importations of 
foreign goods due to a low tariff until about Aug. 1, but from that time 
eee has been a steady recovery due to improved. business conditions 

hout the country and to the fact that our foreign competitors have 
Prag ae eng: furnishing goods for military pesperss and for their 
own domestic — foreign trade. The nile. the pi on of our looms for 
the entire pone —— to 77%, while the average Fay J of our 
spinning plants proved to be somewhat in excess of 

Raw materials and dyestuffs are scarce and high-priced throughout the 
were but your company is in a fortunate position as ese com- 

odities. ia dging from present indications, = outlook for business this 
veut is excellent. No one can foresee what will Ban in the business 
world when the present war in Europe is termina "tee we may be sure 

there serious a pn ob gy = so eo as possible we must, in 
the exercise of sound ju erase Sere ee It will be necessary 
to revise again our tariff ~aoy gee unless done with more care than in 
past revisions, will be accompanied by the usual unsettled conditions. 

The reputation of the company as a producer of merchandise suitable to 
meet the demands of any market is excellent, and it will be our constant 
endeavor to have — reputation more firmly established as time on. 
We were fortunate in securing the gold medal for our exhibit at the Panama- 
Pacific Exposition for excellency and superiority of construction, style and 
finish of our fabrics. 

During 1915 a ae block of our capital stock held by a com 
has been liquidating its affairs has passed into the hands 


strong financial institutions. 

I trust you will recognize how important it is to husband our resources 
and steadily build up a large working capital which can only be done out 
of profits. I venture to est that we be patient as the resump- 
tion of dividends, but with the confident tion that present prospects 
a fair return to investors. 


ll turn out to be realities in the form 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


any which 
some very 











1915. 1914. 1915. 1914. 
Profits after interest. .$650,074 $499,324 | Invest.,&c.,writtenoff -...... 4 
Repairs and maint’ce. 142,889 108,813) Extraord. expenses... --.-.-.. 
Int. on Saxony option. 60,162  65,311)| Balance, surplus... $447, 022 $241: a9 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914 
Assets— $ S Liabilities— $ $ 
Real estate, plant lst pref. stock.._.. 5,000,000 5,000,000 
and machinery. 5,231,948 5,231,948 | 2d pref. stock_... 3,995,500 4,000,000 
Good-will__...._- 4,348,812 4,348,812|Common stock... 704,500 700,000 
Investments --.--- 486,779 96,501 | Notes payable___. 2,820,000 2,300,000 
Deeded cals corp epee 170,654 234,031 | Accts., &c., pay’le 152,205 598, 
Accts. & bills rec. 1,295,473 639,981 | Sink. fund certifs. 1,300,000 1,300,000 
Inventories ___.-_- 3,055,033 3,232,723 | Reserve __.....-- 5,000 6,000 
Prepaid insur.,&c_ 6,748 ,770| Profit and loss... 688,241 241,220 
ore 14,665,447 14,145,766| Total _........14,665,447 14,145,766 


x “103, p. 981. 
Phelps, Dodge & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. James Douglas, N. Y., Feb. 26, wrote in substance: 


The total production of your own copper companies for 1915 amounted to 
140,478,003 pounds. As we treated no copper for outside companies on 
toll ‘this shows an increase of 8,815,679 pounds from company and custom 
ores over the output for = revious year. This large output was secured 
although the production, which had been lowered in 1914 by reason of the 
stagnation of the markets, was still curtailed for two months of 1915, and 
was further affected by the strike which closed down the Detroit mines in 
September until after the close of the year. The Mexican troubles also re- 
peatedly paralyzed railroad transportation between Nacozari and Douglas, 
and com ed us to close the Nacozari plant for 135 days 

Includ ng copper received from outside sources 194 oon 668 pounds were 
ny oe yy d “19 “a “> yh at an average price of 16.079 cents per pound, 
ne " ew 


ae prsvthenes| of Copper Sold and Delivered During pve. 


Sales— Lbs. Inclu uding— 
To domestic trade_____- 97,122,436 (1) Co.’s own product__139, Ea »785 
To foreign trade________ 97/803 ,232 On commission--_-__- 55,573,883 


sa (2) plectrely ste Copner tae 340 ,942 
Seteh: rae ceatgau 194,925,668 . D. ingot copper... 14,584 726 


The market during the year followed an extraordinary course. Prices 
slowly improved during eume?, February and March, but from Aprli 
onward, month after month, quotations rose by leaps until for Decem 
the price was reported 20. 133 cents. To derive the utmost benefit from the 
improved market, the blast furnaces at Douglas were driven to their utmost 
speed, and the new reverberatory furnaces smelted daily from 600 to 700 
es of ore. A large reserve of ore had accumulated at the smelter, which 

y drawn upon, and thus the smelting records from Douglas were 
125. tag "627 pounds of copper, of which 110 B45, 714 pounds were from your 
companies’ mines and 14,598, '313 pounds from ores purchased. 
Strike.—Production at the Detroit mines was curtailed by the strike, 
which was called on Sept. 14. Thestrike, which was brought about through 
the agency of the Western Federation of Miners, was aimed at the three 
companies operating in the Clifton district. The ‘other companies affected 
besides our own were: The Arizona Copper Co., whose offices are in Edin- 
burgh, Scotland, and the Shannon Copper Co., ‘an American organization. 
All of these companies have acted harmoniously in their negotiations with 
the Federal authorities and the men. A tentative compromise has been 
reached and work has been resumed throughout the district, though aertatee inite 
terms have not been agreed to on all points. Numbers of workmen, who 
were anxious to work and refused to join the strikers, were compelled to 
leave. These were housed and fed at Duncan, Arizona, and provided for 
at the companies’ — This strike had the benefit of ions the 
market of about 40, pounds of rg 
In Mexico the poration hye, of cenrons ridges on the Nacozari RR. 
one commander or another em operations at the mines and inl 
No damage, however, was done by —s the hostile forces to either the 
mining plant at Pilares or the power plant or mill at Nacocari. Almost 
without exception supplies were pais for, yond when our cattle were rounded 
up the shortage was found to be slight. licy has been to oe loy as 
few Americans as possible, and to eaadane’ F om, wil to take th e of 
Americans when the latter could be dispensed with. 
Next year we nape to give a favorable report of operations in the Burro 
Mountains. The mines have been put in condition to produce ore and the 
mill should start up within a mont It is too soon as yet to predic’ beg 
fate of Tombstone, but our initial work leads us to believe ahae we shall look 
for profits to several other metals besides gold and silve’ 
Four dividends of 24% each, an extra dividend of 1% in March, and 
extra dividends of 3% each in June, September and December, in all ag 
ting 20% , were paid Gusting | sy year 1915, amounting in all to $9 000,000. 
die oe ts declared are le March 31 1916 includes the 2 Tt recelan 

an © xtra. —E 

Extracts from Renort of Gen. Mer. Walter Dousias. Feb. 21 1916. 

At the mines of the Copper Queen, continued and systematic develop- 
ment by churn drilling extended the pooviaeaty discovered bodies of 
disseminated ores so considerably as to assure many years’ supply for a 
large concentrator. The copper contents of this ore is above the average 
of similar deposits now bene profitably exploited and the percen of 
recovery, as demonstrated by the experimental mill operated throughout 
the year, is eminently satietnctory, The ore reserves in the limestone 
division of the mines remain approximately the same as at the commence- 
ment of the year. 

As in previous years, the production of the Moctezuma C 





Ccopet Co. was 


irregular and intermittent, through operating difficulties induced by political 
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disorders and revolusion. Production was ded for four 
months of the year and materially restricted Fn bi the balance. 

At the Bure a ear er Co. construction work has been actively 
pnw on delays fad mar e concentrator is practi completed, but 
deliveries o' materials will not ready for 0 
poms oy i. March 1 1916. Develo ment work, confined almost caclusiv 
to preparing the known ore or extraction, has in some cases maseet- 
ally extended the areas of these de its. Churn drilling has also served to 
discover other ore occurrences ich may be of great importance when 

ically defined and caanewed. The property of the ——— Copper 

0. Co... comprising about 2,234 acres and adjoining that of the Burro Moun- 

oe ree o., Was purchased and pay cmon! drifts are being run 
from the Niagara tunnel aad No. 3 shaft to ect a er of pond the exist- 
ence of which was discovered by the Savansn o. some 

There was also mined and sold from the Bunker Hill Mines oe Oo ate 171,599 
pounds of manganese, contained in 1,980 tons of ore, part of which was 
concentrated and part shipped in its crude form. 

The Stag Canon Fuel Co. mined 1,265,673 tons of coal, of which 528,859 
tons were consumed in the manufacture of 265,752 tons of coke. 


OUTPUT OF arene! Y’S MINES—COPPER ORE AND SLAG soe ). 


ree Queen seems ewe roit 

ne. 

DD ic cclbais tings wed 88,551,180 23, 266. 6.841 15,333 3.076 127, tet. (997 
Ba diddiciad wince de wie 86, 143 30,378 Sid 20,274 4 136,719 “359 
di ied ss abs to's wee 97,181 "725 37,063,347 22'255,1 156,500 ,202 
ROE 6 idthditn en ew ike 88,280,908 34,193 ‘074 24,802,789 147,277,671 


PRODUCTION OF REDUCTION WORKS IN 1915. 


tome Ore Amounts Recovered: 
eated. Gold,oz. Silver ,oz. FineC 








Cop. Queen ores & precipitates. -__ 7788. 594 21,665 750,072 84,05 337 
Copper Queen concentrates_ -----. 9 26 614 216,904 
Cop Oi Queen old dump, slag, &c... 45 en. : sie 1,658,895 


re 44 
EES < 9,244 oan 6,813 981 ,4 
ore and concentrates. 89.051 325,968 23,633, 188 
pe Ree SD ae 129,964 6, 933 304.638 14,598,313 


Ss ekna win nn <dainnee 1,063,329 29,840 1,388,149 125,144,027 
RO BOE hn anninden sah on eee '835,016 26,259 1,405,301 119,957,017 


METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN. 1 1916. 


Copper Queen lease ore 





Tons. Gold, oz. Silver, oz. Conte. lbs. 
Ore and slimes, 1916_.-.---_- 87,531 1,729 78,413 10,866,163 
Ore and slimes, 1915_.------ 132,506 2,653 148,662 16,701,509 


CONSOLIDATED RESULTS FOR YEAR ENDING DEC. 31 1915. 
Net earnings _.........--.-- $10,981,512 | Dividends paid (20%) --.-.--- 
Depletion of ore and depre- Balance, surplus.........-. 

ciation on plant......---- $1,261,037 
PHELPS, DODGE & CO. CONSOL. BALANCE SHEET DEC. 31 1915. 
(Including assets and liabilities of subsidiary companies owned.) 
Assets (Total $57 ,946,356)— TAabilities (Total $57 ,946,356)— 
Mines & mining claims, &c__$27,657,078 | Capital stock (450,000 shares 


Bldgs. & mach. at mines, &c. 8,000,549| at par) -............-..-- $45,000,000 
Investments in sundry cos... 2,893,315/|Taxes accrued__........... 463,612 
Deferred charges... ....---- *2,130,583 | Accounts and drafts payable. 3,859,369 
Merchandise for sale.___.-_- 1,262,549 | Wages payable _-.........-- 285,511 
Metals on hand andin process a4,552,370 | Surplus.........-.....-.-- 8,337,864 





ternal loan bonds_.-_-- ~~. 1,940,000 
Accounts receivable---.-.._.- 3,620,606 
lephmetaes ave indinigipnlcn 5,889,305 





* Includes expenditures in suspense and 
terials and su eupanics for use in fare. rs) — a Denotes copper at cost 
and silver and gold at market. —VvV. ee bl 

ra oat 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING 


Ann Arbor RR.—Decision.— 

Judge Sessions in the U. 8. District Court at Detroit on March 2 decided 
against the company in the suit to compel the State to suspend the 2-cent 
passenger fare and increase certain freight rates on the ground that the 
— were confiscatory and forced the road to operate at a = or without 

uate return on the investment. Judge Sessions said = 
ode e evidence shows that much more than one-half of plaintiff's revenues 
part pf from the premapeneson of inter-State freight and that a large 
t is low grade and produces na little more than expenses. 
Te is ye ‘apparen t the inadequacy of returns of which complaint is made 
this traffic rather than from intra-State business of the road. 
rasulte from has Gailod in its attempt to prove that the intra-State rates fixed 
by the Michigan statute and by orders of the State Railroad C on 
are confiscatory.’’—V. 101, p. 1802. 
psecanin ah Coal Roads.—Agreement.— 

See Banking and Financial Section on a pyrene page.—V. 102, p. 521. 


Atlanta & Charlotte Air Line Ry.—Bonds Offered.— 
J. P. Morgan & Co. and Brown Brothers & Co., N. x are 
offering at 103 and int., to yield about 4.80%, $7,000,000 
Ist M. 5% bonds of 1914, Series B, making now outstanding 
under the mortgage $16, 000, 000 of $20,000,000 authorized. 
A circular shows: 


The Atlanta & Charlotte Air Line Ry. is operated by Southern Rail rey 
Co. under a contract in the nature of a lease, under which Southern R 
way Co. is to pay, in perpetuity, interest on the Atlanta & Charlotte Air 
Line Ry. debt as constituted from time to time and dividends of 9% on 
the Atlanta & Charlotte Air Line stock. 

These bonds constitute the third installment issued under the company’s 
First Mortgage for $20,000,000, the bonds 200.000 8 of outstanding a 
pe dh ot aed oe wl s of Series A and the $3. jo a The 
proceeds of th 7,000, bonds are to be used i cee on the work of 
revision of ene on and double track on the property between Charlotte, N.C., 
and Atlanta, Ga., the principal section now to be undertaken being between 
Central, 8. C., and Cornelia, Ga. This work will take at least two years. 
It is expected that upon its “completion the similar construction of track 
on all other sections of the Atlanta & Charlotte Air Line mileage will also 
have been completed, thus conasnesine the plan of Southern Reivay Co. 
to double-track its entire main line from Washington to Atlanta, 649 miles. 

For the seven months ended Jan. 31 1916 the income from | See 
of the Aves & Charlotte Air Line mileage was $1,446,087, 
increase of $362,583, or more than 33%. over the same period : ool 


an 
6: 15, 
a rate which, if maintained for the balance of the year, would indicate gross 


4 in advance, $543 421; ma- 











ELECTRIC ROADS. 


income of about $2,630,000 for the full fiscal year. The income statement 

for the year ended June 30 1915 showed total gross income of $1,978,717 
and a come, after charges, of $770,692, the es in this case 
including interest on bonds (4% or on $5,500 00.000), $247, , dividend on 
stock (9% on $1,700,000), $153 53.000, organization ex nses, $2,500, and 
other deductions ( efly made up of against the operation of this 
division Sor _— of oe Of oueipenten) » $805,025. ‘or complete data, from a letter 


of Fairf a Pres. of the Southern Ry., see V. 101, p. 286, 368, 
12h ¥; 02. 108 pd 

ork , oe Exchange has listed $3,500,000 Ist M. 5% Series 
“ he wag the total amount listed to date, Series “A,” $5. Bod 000; 
Series “Bp,” $3. ,000.}—V. 102, p. 1058. 


Bay 5 State Street Ry.—New Securities.— 
has applied to the Mass. P. 8. Commission for permission 
to we $735. 700 additional 1st pref. stock to be offered to grocmnolaers at 
and $ nds of the Boston & Nestieen © | PY 
ar Ay 00,000. ie M. bonds of the Old Colony St. RY. ww. 9 ‘: as2): 
will be used to pay Snating debt and for additions, &c. 
subscriptions were not forthcoming on the 12,819 Ist pref. shares A 
Aug. 2) Poy offered at $112, the com he com has voted not to issue this 
mp ant y now has outstanding 
of $2,748,600 lst pref. and $20,- 


stock and to resort to the above plan. 
$23 265,800 full-paid stock om 
517,200 common.—V. 101, p. 





Brooklyn Ra id Transit Co.—Franchise Tax Settlement. 
Pursuant to a settlement made by Corporation Counsel Hardy ny 
ing the City of New York, and the company o' , the company will 
out of a special fund set aside for the purpose 062, represent: oe 
special franchise taxes of the a constituting the system for wed 
ears 1907-1912, inclusive. egate of the original assessmen 
ring those years was $213, sor, 200 ut this amount was finally fixed at 
$163 58,837.—V. 101, p. 2070. 


Chesapeake & Ohio Ry.—Refunding—Option to Sub- 
scribe for $40,180,000 5% Convertible Bonds—Issue Under- 
written—$33, 000, 000 5% 5-year Notes of 1914 to be Retired 
on June 1 1916. —The directors, in order to por oe for the 
retirement on June 1 1916 of the outstanding $33,000,000 
5-year 5% secured gold notes dated 1914 and for other finan- 
cial requirements, have decided, subject to the increase of 
the authorized capital stock by the stockholders at the special 
meeting called for April 22 1916, to create an issue of $40,- 
180,000 5% convertible 30-year secured gold bonds, as here- 
inafter described. The privilege of purchasing these new 
bonds, the issue of which will be underwritten by a syndicate 
as below stated, is now offered to the holders of the common 
stock of the company, who may subscribe at 97% and int. 
at the Central Trust Co., 54 Wall St., on or before May 1 
1916 (when the first installment must be paid) for an amount 
of said convertible bonds equal to 64% of their respective 
holdings of the common stock as registered at 3 p. m. Apr. 3. 

Treasurer Jas. Steuart Mackie in circular of March 22 
also says in substance: 


Subscription warrants will be issued as soon as possible after April 3 1916. 
Subscriptions may be made on fractional warrants only if surrendered on 
or before May 1 1916 in amounts of at least $500 for exchange for whole 
$500 warrants. The > any will not sell or purchase fractions. 

Subscriptions are payable for each $1,000 bond in New York funds (and 
similarly to half the amounts named for $500 bonds) at the Central Trust 
Co., N. Y., in installments as follows: At the time of makin 7. subscri 
tion on or before May 1 1916, $250; on or before May 29 1916, $732 
These . pre include adjustment of accrued interest. Subscript tions 
may be ible. in in bey at the time of making the subscriptions on or before 
May 1 hich case the amount payable will be $979 16 per $1,000 
bond, which eae adjustment of accrued interest. 


Kuhn, Loeb & Co. and the National City Co. of N. Y. 
have formed a syndicate to underwrite the entire issue, the 


underwriting, it is said, being about three times the sub- 
scribed. 


nolggst of Official Statement to Above Bankers Here 17 1916. 
ew Bonds.—The $40,180,000 bonds referred to wi iil be Pk convertible 
i secured ad bonds, to bear interest from Apri’ 1 916. payable 
semi-annually, and to mature April 1 1946, both principal and interest of 
the yy Fe to be payable in a ork in gold coin of the U. 8. of A. of or 
equal to the present standard of weight and fineness. 
on bonds are to be convertible at the option of the holder at face value 
to common stock (a) at $75 per share up to and including April 1 1920, 
b) thereafter at $80 per share up to and including April 1 1923, (c) then at 
90 per share up to and including April 1% 1S26. and, aera ge 4 4) a at $100 per 
share up to and including April 1 1936, th adjustment vidends and 
interest. The entire issue, but not a aan thereof, is to be redeemable at 
option of company on any -annual interest date up to and in 
April 1 1929 at "108% and int., and Shasentior at 100% int. }, mpen 60 ‘anya 
notice; in case of redemption’ during the conversion period the —— of 
conversion shall terminate 5 ore prior to the redemption date. Denomi- 
nations $1,000 and $500 c* 

The $40, 180,000 5% vines 30-year secured gold bonds are to be 
secured by deposit with the trustee of $45,920,000 First —_ & ——- M. 
5% bonds, as more fully described below. Pen f such 
bonds or any part thereof, an amount of cash eq to 8s % the b= 
value of the bonds to be ‘pledged may be cenataen ik and a erted into stack 
amount of the security may be withdrawn as bonds are converted stock 
The date of maturity of the First Lien & Impt. bonds may be 
in the company y’s discretion, to not later ‘han’ ‘Apri 1 1946. 

Effect of Refunding—A greement as to Improvements, &c.—The retirement 
of the Lp A ned 5% old aotes will terminate the provision of the indenture 
securing them t at the com pany pay out Vy the net income earned between 
fast 1 1914 and June 1 1919 the sum of $17,000,000 for capital ditures 

ayments and discounts on equipment trusts, on account of which 
ae wi re been paid by May 1 1916 the a 2 of $5,000,000; while the 
senatning Spon me of the comneny. viden m April 1 1914 to 
May 1 1916 Sree. Me arch and April 1016 estimated) mes to 


over $3,000,000, is invested or to be roperty. 

The compan , however, nye By A will : ee out of its 
net income du the three years begin 16 an te sum 
of not less than $7,500,000 (separatel eat bon ed hew money to premiee 


by sale of bonds described herein) to used for additions and 
and for capital expenditures or reduction of ca capita liabilities, ies including 
during the three years mentioned equipment ob tions alread 
pane Bi adh about $5,000,000. These a prereee ons will be Guly set up 
on the balance sheet and used as an offset to the difference between the 
price at which its convertible secured gold bonds are converted and the 
amount of the stock in respect of any stock issued at less than par therefor. 
Underwriting Syndicate.—In order to insure the prompt provision of the 
the necessary funds for its sotennents. the company — uests you to form 
a syndicate to purchase, at the same price and u e same terms of 
payment as are offered to the stockholders, such of the said bonds so offered 
as shall not be subscribed for upon the proposed offering. 


The following official information has been furnished re- 
garding the First Lien & Impt. M. 5% gold bonds, of which 
$45,920,000 bonds are to be pledged as security for the issue 
of $40, 180, 000 5% convertible 30-year secured gold bonds. 
[No bonds secured by the First Lien & Impt. M. have been 
sold, and none, we are informed, are pledged otherwise than 
for the new bonds and for the $33, 000,000 notes that will be 
paid off June 1 1916 out of the proceeds ‘of the new bonds—Ed. ] 


Collateral of Par Value of $47,147,608 Pledged or 2 © Be Pledged for First Lien 
and Improvement Mortgage Bon 
. & O. Equipment Corporation securities representing o equip’t_$11,922,000 


Ones, & O. Ry. Co. of Ind.—All stock, bonds and notes____-.- 13,716,308 
Hocking bes =f Ay. OO: WORE So oe ei 13°25 '000 
Ches. & O. . Co. General Funding & impe, BONGE cica panne 302, 
Proceeds of Raneuhe & Michions stock sale ( principally 

applied to purchase of C. & O. Northern stock)_________- 4,029,200 
Elkhorn & Beaver Nelley. ae: Co. stock and Sends a aaa aha ,061 


Logan & Southern Ry. . stock 292.100 


The First Lien & Pieroniatan Mortgage bonds will be secured by (1) a 
first lien, either directly or arouses deposit of all stocks and bo 


mds, upon 
320.57 miles of railroad, viz.: neh deposi on 29.34 miles of coal branch 
lines in West Virginia; (b) throug’ 


t of all securities on 9.79 miles of 
Logan & Southern Ry. in W ., on 


ley Ry. in Kentucky, and on 260.7 eo es of main line between Cin 

and Chicago. (2) a first Oe Sy all stock of C. & O. Northern Be. Foe 

under construction, and 80.23% of stock of the Hocking Valle y."Go. 

&) A lien on all the remaining lines of railway owned or controlled 

company. aggregs segregating about 1,800 miles, subject to s01; ison 000 priae liens 

€ company’s 4% ? convertible bonds, ue Feb. have a porny 

of lien with the First Lien & Impt. bonds on such "RR. as were owned on 

Ae o, 1910, but not on the above-mentioned colla‘ 
he C. & O. Northern R , above mentioned, will form a 30-mile con- 

Bars nd from the main line of the Ches. & Ohio Ry. in Manticky to Waverly, 

Ohio, crossing the Ohio River by a steel bridge, and has trackage rights 


over 
the Norfolk & Western Ry. from Waverly to a connection with the H 
Valley Ry. near Columbus, and will form a short route for the movement o 
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—_ li Pa ty NE issued und closed mortgage (V. Pd 1884). 
prior lien for issued under a m e 

The lines o railway, we gga she and securities on which th @ First Li Lien & 
Improvement pee sp bonds are a first lien, as above tases represent 
a cash investment of over $48,000,000. In addition there has been expended 
by the co. about $10,500,000 for additions and betterm’ts under the mtge. 
Income Account of Ches. & Qhio Ry. for 12 Months Ended Jan. 31°16. 
Income for 12 months ended Jan. 31 1916 available for interest_ $13. 485 ,730 
Interest same 12 months 42 


The Ches. & Ohio Northern Railway is subject onl 


Surplus over ong Ter Gee. 3S WOR Ue. uns no ie ocunadlnn $5,453 ,288 

The increase in gross —— for Feb. 1916 over same month of 1915 

approximated 29.7%, or ~~ 24, while the increase in the net income 4 

e 7 months tt ge 11916 as compared with the same period in 
1914-15 was $2,786, 785 pa: 7! 102, p. 436. 


Chicago Great Western Ry.—Pref. Dividend No. 2.— 
The company has declared a second dividend of 1% on the 
preferred stock, payable May 1 to holders of record as of 
April5. The first ividend was 1 % and was paid Dec. 1 last. 

We understand that like the December dividend this dis 
tribution is not a regular quarterly dividend or a disburse 
ment covering any definite period, but is declared in ac- 
cordance with the official announcement at the declaration 
of the first dividend that dividends would be declared from 
time to time “as the earnings of the company seem to war- 
rant.”” See V. 102, p. 975. 


Chicago Rock Island & Pacific Ry.—Receiver’s Certifi- 
cates—Interest on First & Ref. Mige. 4s.—Judge Carpenter 
in the U. S. Dist. Court at Chicago on March 22 authorized 
Receiver Dickinson to issue receiver’s certificates as follows: 
(a) $600,000 certificates ranking after the First & Ref. M. 4s 
to provide, with other funds, for the April 1 interest on those 
bonds; (b) $1,494,000 to provide for a like amount of maturing 
Choctaw purchase bonds of 1902; (c) $15,000 to pay interest 
on old series “‘B”’ certificates due March 16. 

Judge Carpenter also granted permission to the Peabody 
committee of holders of First & Ref. Mtge. bonds to submit 
a petition for leave to file a bill of foreclosure, the petition 
to be heard April 24. 

From the testimony before Judge Carpenter it was learned that a con- 
ference of debenture holders and stockholders was held in this city last 
week, at which 1} bankers were D0 000 with a view to perfecting 
and underwriting ap to raise $30, 000 =, F Seon on through a pre- 
ferred stock issue, and to consider aes = O00 dobenaree 
into an issue of preferred shares, thus redu ef the Sioa ch 

_The assessment, it was stated, should be 33 EIN § hich 80% 0 would fal fall 
on stockholders and the remainder on debenture ‘hol 

J Carpenter commented on the marked naaeeaae in the earnings 
< the system and indicated his wish to omve the shareholders an opportunity 

without foreclosure. e therefore favored the payment of 
the interest on the First & Ref. M. 4s, a he did not authorize the 
of the overdue interest on the debentures. 
First & Ref. 4s gave notice that he would file a motion to set aside Jud 
Ps yg order authorizing $600,000 receiver’s certificates.—V. 102, 


Bric Railroad.—0Option to Subscribe for $19,627,130 Gen. 
Mige. 4% Convertible Bonds, Series D—Issue U nderwritten.— 
The company now offers to the holders of its stock of all 
classes and also to the holders of its outstanding Series B 
General Mortgage 4% Convertible bonds, the right to sub- 
scribe (on whole warrants only) for the $19,627,130 General 
Mtge. 4% Convertible bonds, Series D, the issue of which was 
announced and full described i in December last (V. 102, p. 
66). The bonds interest from April 1 1916) are 
offered at 85% and int., as follows: (a) Each dhockhalder of of 
record on Mar. 23 1916 is offered the right to subscribe for 
an amount of such new bonds equal to 10% of the par value 
of the stock registered in his name on that date. (b) Each 
holder of Series B bonds at the time of the stamping thereof 
as below provided, is offered the right to subscribe for an 
amount of such new bonds equal to 16 2-3% of the principal 
amount of his Series B bonds, such allotment being based 
on the conversion right of such Series B bonds. President 
Underwood in cire of March 23 says in substance: 

pamemee yar y must be filed with J. P. Morgan & Co., = Wall St., and 

made in full in New York funds to order of E Erie RR Co...’ viz.: 
ieher ( ts) on Apri 1, $85 pune 85% flat) for each $100 of bonds subscribed 
for, or (b) on oe 19 0 (being 85% and int. from April 1) for each 
$190 of bonds subscr -} 

Subscription ama will be delivered to Series B bondholders on and 
after March 24 1916 pon} presentation of the bonds at the office of J. P. 
Morgan & Co., 23 Wall St., for stamping Pare 9 a potettes that such war- 
rants for all subscription rights have m delivered in respect of such bonds 
Hy stamped. [Subscription warrants were issued to the shareholders on 

Holders of fractional maaseee in order to subscribe must surrender said 
warrants in amounts g $100 or more at the office of J. P. Morgan 
& Co. on or before April 19 i Tote in exchange for whole warrants. All 
warrants issued to stockholders will be in their names respectively. All 

warrants issued to Series B bondholders will be in bearer form 

These $19,627,130 of General Mor 04% Gonvesubie bende, Series D, 
have been authorized by the olders and d rs and also by the 
P. 8. Commissions of N. Y. and N. J. They are secured by the General 
Mortgage of ~ ay 1 1903, and, at the cntion of the holder, Convertible at 
par after April 1 1918 and before Oct. 1 1927 into common stock of the 
company at $50 per share—i. e., $100 of bonds into $200 of common stock. 
He ae in common 5 form. '$100, $500 and $1,000; in registered form, 

Subscription’ for the full amount of the issue has been underwritten by 
a syndicate under the contract approved by stockholders at the recent 
spore meeting. See full statement by President Underwood regarding 

Spe eel TOO cope BL 102 p. 7. are to be issued in 
“‘Chronicle’’ of Jan. 1 1916, 102, p. 712, 608. 


General Gas & Electric Co. (Me.).—Noiles to Be Retired.— 

The company will pay Se $585,000 $% coll. sans notes of 1913 at the 
office of the Equitable Trust Oo, Apr. 11916. $350,000 3-yr. notes of 1915 
have been canceled. None of the above notes were in the hands of the pub- 
lic.—V. 102, p. 979, 1063. 


Hockin Valle -—Sutt.— 
Kaneohe & =e Ml La & Coke Co. below.—V. 101, p. 1370. 





‘unele Northern Utilities C Co.—Earnin "era 
Calendar Pros -Divs. Kae Balance, 
19:4... arming 4 Barings. Inggrets dc. $108.4 40 0 ‘Sid .368 
91 oven OS 886,882 $339 307 176,154 108,480 __/___ 54.673 


1 
—V. 101, p. 612. 


Interborough C Consolidated Corporation.—Listing.— 
The New York Stock + has listed 932,627 shares of f commen 
stock without n r par ue, issued in place of voting trust cer- 


ominal o 
tificates.—V. 102, p. 518, 437. 





Iowa Railway & Light Po alg ig ge oe 
12 mos. ending Jan. 31 1916— 
Gross earnings.......... $1,395,808/S 


184 
0880 has declared the r a uarterly dividend of ute % = 
the $1.5 $1 570, one stock, payable March 31 to holders of record M 


oa City & Pacific RR. —Protective Committee.—In 
view of the default on interest due Feb. 1 1916 on the Ist M. 
4% gold bonds, a committee representing a large number of 
the bonds invites holders to deposit them with the Franklin 
Trust Co., 46 Wall St. 


The couuntines is composed of L. Edmund Zacker, Treasurer of Travel- 
ers’ Insurance Co., Hartford, Conn.; L. M. Childs, President of Mont- 
om Trust Co., Norristown, Pa.; hey ta C. Templ e, of 
hoe Insurance Co., Hartford, Conn.; 8. Furman of Kountze Bros., 
N. Y., and Edward o. Delafield, Vv. ag “of the Franklin Trust Oo. 
J.C. Lin eng is Secretary to the committee 

See Missouri Kansas & Texas Ry., V. 102, p. 522.—V. 71, p. 135. 


Knoxville (Tenn.) Ry. & Light Co.—Notes.— 
See American Cities Co. un er “Reports” above.—V. 96, p. 1021. 


Lexington & Eastern Ry.—Bonds Listed.— 

The New York Stock Exchange has listed $7,500,000 Ist M. 5% oe 
teed bonds of 1915, due ‘April 1 1965; $4,625,000 of these were issued for 
additions and improvements and the balance to retire a like amount of 
prior liens. See offering, V. 100, p. 901. 


Little Rock (Ark.) Ry. & Electric Co.—Notes.— 
® See American Cities Co. under ‘‘Reports"* above.—V. 101, p. 2145. 
Long Island RR.—Prories Asked For. —Dick Bros. & 
Co., in a circular to the minority stockholders asking for 
proxies for the forthcoming annual meeting, say in part: 
Last ear we voted'25.3 e P lvania RR.’s vote was 
i” 406. Of | which 156,688 shares was stock belo to the Pennsylvania 
control and its directors, leavi 13,718 shares of stock represented 
be bona fide uncontrolled outsiders who voted with the Pennsylvania RR. 
Our case t the eye My ania RR. is now on the calendar and should 
come up within the next 7. days. If we are su new contracts 
pr the oro companies will be made which will-be equitable to the 
— Island RR. minority a and result in a t sa to it 
and its yt Compare annual report above.—V 1 309, 522. 522. 
~ Louisville & Nashville RR.—Bonds age ail! our sur ad- 
vertising columns will be found the numbers of 653 ($653,000) 
Gen. Mtge. bonds which have béen drawn for payment on 
June 1 at 110 and imterest at office of the company, 71 
Broadway, New York City.—V. 102, p. 886, 713. 


Maine Central RR.—Refunding ng Bonds Authorized.—The 
shareholders at a special meeting March 23 authorized the 
issuance of $6,000,000 First & Refunding M. gold bonds 
dated Dec. 1 1915 to make provision for refunding a similar 
amount of 5% notes of 1914. See V. 102, p. 976, 713. 


Mexico Tramways Co.—Transfer Not Concluded.— 


The following statement is pronounced correct, ‘‘and there is 
to add to this at the present moment”’: ‘In connection way the published 











th the Government at its request on the re- 
transfer of the property. but no conclusion has been reached as yet."’ 
Compare V. 102, p. 1 


Missouri Kansas & Texas Ry.—Bondholders’ Committee. | 
See Kansas City & Pacific RR. above.—V. 102, p. 1060. 976. 


Nevada Central RR.—To Pay 1% on ist M. Bonds.— 
The directors on March 16 1916 voted: 

Resolved, That out of net earnings on hand at this time 1% 
amounting to $7.5 500, 90, be paid on demand to holders of 750 ict Me. bon 


this railroad, ae I ghey Bee Re nenh dh geal 7 £750 1st Mt. bonds of 
Title Guarantes Trost 83 Montgomery St., Jersey City.—V.99, p.538. 


ew Orleans Ry. & Light Co.— Decision Against Jit 
ew York bankers have been notified that the Supreme Court of 
ana has affirmed the decision of the lower court money Og lg oath 
New Orleans. While jitneys have never been any menace to New Orleans 
Ry. & Lt. Co., this decision a fear of such comperttion. The jitneys 
have already been disposed of a other cities in which Peope- 
ties of Amanican Cities Co., the ae co., operate.—V. 102, p 


Old Colony Street Ry.—Bonds.— 
See Bay State Street Ry. above.—vV. 92, p. 882. 


Pacific Gas & Electric Co.—Bonds Retired.— 

$981,000 Oakland G. L. & H. Ist mtge. 5s which matured Mar. 16 were 
paid on see* date. No new issue is contemplated at this time.—V. 102, 
Pp 5 . 


ee 
@gPere Marquette RR.— Sale Postponed.— 
Sale of this property under the Consolidated - Jhortange ¢ 
postponed in t: District Court at Detroit un 
men 

















ga ee upon declarations ‘of attorneys represent + time. 
- 102, p. 976, 71 3. 
Phila. & Western (Electric tric) tiga of 13% on the $8,000, 000.606 
cuneate mate has declared vidend ¥¢ rt 46% oO on the 


peated stock, Lot April 15 to hi 
Dividends on this stock became cumulative after Hg 


Earnings 4% Feare opting ">. *.. 


1 hast, 








a ee 
$46,169.—-V. 100, p. 902. 


Public Service Corporation of New Seeeee. ne 


jus Dec. 


Feb. 
1915-16 _.___- $471,793 $244. “83 $16, $16 boo” $131. 103 "908.677 577 
1914-15 - ~~~ =. 395.989 188,328 9:718 140.139 38,470 
See ‘Electric Railway Section,” page 99.—V. 102, p. 345. 
Porto en Railways ( Co., Ltd. -—Earnin 3.— 
Calendar ar “Gross Freel juan Div. ‘ommon " 
Year nt., de. y, %). Dividend. lus: 
1glg---74r. 181 shir xe 362 1S Bs 454 $204 rf: gps one agh $105,930 
914___ 772.905 368, 188. ‘oBe 70.000 (2)860 000 58.022 


31 1915, after deducting $100,000 di , Was 





—The monthly statement of earnings for February and 
2 mos. end. Feb. 29 compares with the same peciods in 1 s ip 1914: 
Gross increase in total business. ...........-......--- ‘S410 Oa $737 ‘31 
Percentage of increase... . . ....-.- 2 -.sosennnwceccccesen % 124% 
Balance available (after pa: ow pe of operating expenses, 

fixed c und requirements, &c.) for 

amortisation, "divid and surplus.-_............. 327,557 832,722 
Increase in surplus available for “dividends lain socio eahil 66,506 135.755 

See map in ‘Electric Ry. Section,'’ page 80.—V. 102, p. 977, 713. 


Toledo & Ohio Central Ry.—Suiit.— 
See Kanawha & Hocking Coal & Coke Co. above.—V. 102, p. 610. 
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St. Louis & San Francisco Ry.—Listing.— 


The New York Stock Ex e has authorized the lis on April 3 
of certificates of deposit of the Guaranty Trust Co., fou tary for the 
lst and 2d preferred and common stocks, with authority to add additional 
a py the several classes up to an aggregate of $50,000,000.—V. 102 

Union Terminal Co., Dallas, Tex.—Bonds Offered.— 
William Salomon & Co., New York, are offering at par and 
int. an additional $1,000,000 1st M. 5% gold bonds of 1912, 
due April 1 1942. Amount outstanding, including this issue, 
$4,193,000. The company’s union passenger station is ex- 
pected to be ready for use by July 1 1916. For full descrip- 
tion of issue see V. 101, p. 1887. 

United Gas & Electric Corp.— Dividend Period.— . 

In connection with the declaration of a dividend of 1% % on the $9,453,§ 
000 issued Ist pref. stock, payable Apr. 1 to stock of record M Mar. 23, it wa’ 


announced that hereafter dividends on this stock would be paid quarterly 
beginning Apr. 1 instead of half-yearly as heretofore. 


peeenn Vy. 102 ‘* Reports and Documents”’ on a subsequent 
20 & 102, p. 713, 801. 


nian Ry.—Bonds Listed—Earnings.— 


ew poe! Stock Exc has listed an additional $2,500,000 Ist M. 
5% w caries “A” bo e total amount listed to date $29,500,000. 
Bonds were issued for the evchans of equipment and for add’ns & im — 


Results 4-yr. end.Dec. 31.GrossEarns. Net,aft.Taz. Deduc’ns. Bal. wit 
BIE adiiacs ace esdaac lnniad deli oe cote owe $3. 373,897 $i. 526,401 $826,799 $609" 602 
EE eae icone Mais Whine eosin ob 2,942,288 1,193,078 


~~“Wabash-Pittsburgh Terminal Ry.—Receivers’ Certfs.— 
See West Side Belt RR. below.—V. 102, p. 802, 438. 


West India Elec. Co., Jamaica.—Larnin ngs. .—For year: 
Cal. Year. Bond Int. Taxes. Rentals. ivid'ds. rigs 
a ree $278 $318 $130. 049 $30,000 $7,409 $12,000 (5)$40,000 $41, 
1044 ies 288 925 133,696 30,000 8,326 12,000 (5)40,000 43, 370 
—vV. ,pP. ; 


West Side Belt RR., Pittsburgh.—Sale of Receiver’s 
Equipment Certificates.—Blair & Co., N. Y., and the Colonial 
Trust Co., Pittsburgh, have sold at par and int. $850,000 5% 
Receiver’s Equipment Certificates, Series ‘‘A.” 

Dated March 15 1916 and to mature in one installment of $85,000 on 
March 15 1917 and nine installments of $43,000 each and nine installments 
of $42,000 each payable alternately, on March 15 and Se ~ $a 15 in each year, 
begi on. Be t. 15 1917 and cnias on March 15 192 Interest is pay- 
able M. & 5 at offices of Colonial Trust Co. in Pittsburgh and of 
B New York. 

Digest of Statement by Receiver H. F. Baker, Pittsbur. i March 8. 

curity ae Be enn of the receiver of the West Side Belt RR. Co. 
and an a ae for 550 all-steel gondola cars of 100,000 Ibs., 
capacity each 00 composite sondcls cars of 110,000 Ibs. capacity each, 
costing $1, 033, 08. Of this sum $183,322 is paid from earnings in hand 
and these certificates for the balance, $850,000. The title to the equipment 
will remain in Blair & Co. as vendors until all the certificates have been 
paid; trustee, Colonial Trust Co. of Pittsburgh. 

These Equi = ment Certificates have, under order of the U. District 
Court for the Western District of Penna., a lien upon the surplus Saco de- 
rived om the operation of the receivership estate, after paying the ex- 
we ngedbend — and such other amounts as the Court may direct; and 

ey must be assumed by any person or corporation succeeding the receiver 
in the on of the road. 

This e has the approval of the Wallace committee, whose plan of re- 
organization of the Wabash-Pittsbureh Terminal Ry. Co. , declared opera- 
tive Jan. 28 1916, includes the hip the. the receivership of the West Side 
Belt RR. Under this ree tol p. e wane a Belt has never been in 
default in interest. (See V. 101, . 102, p. 252, 438.) 

West Side Belt RR.—Extends ER y tne Sitabureh & Lake Erie RR. (N.Y. 
Central ——- in Pittsburgh to Clairton, about 21 miles, there connecting 
with the Pittsb. Va. & Charleston RR. (Penna. System) and the St. Clair 
Terminal RR. of the Carnegie Steel Co. Side and passing tracks increase 
the total to about 50 miles owned. Also connects with the B. & O. RR., 
the Montour RR. (of Pittsburgh Coal Co.), the Wabash-Pittsburgh Ter- 
minal ie , and through the — with the Union and the Bessemer & Lake 
Erie R (controlled by U. Steel —— oration). A large intercha 4 
business is done with the PL apaee, ch embrace practically all t 
railroad entering Pittsburg’ 

On the West Side Belt line, the a hy present outlet, are located the five 
pone. — which are now 20w shipping coa coal at he rate of more than 3,000,- 
000 tons per annum, and also acres of unmined coal of the Pitts- 
bur ‘Terminal nal RR. & Coal Co. [which Meo ro part of the reorganized 
Pod pe Terminal Lf a com nd 

consi a general freight - serving a territo ghee 
is is rapidly 1 increasing in population and bringing new b ess, both 
passenger. 


to Tings and sana sts. West Side Belt RR. for 7 Mos. ended Jan. 31 
1915-16. a i 1915-16. 
Oo ees ae 7 $384,094 |Deduct—Taxes__. $2,1 $2,100 
et oper. revenues 111 "R13 235,010| Hireofequip.Dr. 39, aoe 87,060 
Other income. --.- 2/174 3,143 | Total net income. $72,535 $148, 993 
Fized Cherges for 7 mos. (after eliminating interest on $714,286 
Receiver’s Cert., which are to be canceled under plan of re- 
organization of ‘Wabash-Pitts. Terminal Ry.): 


TN $5,649 
Interest on $383,000 lst M. 5% West Side Belt bonds, to 
be undisturbed in reorganization. __......-.---.------- 11,171 16,819 


Balance (being over 5 times the interest on these Equip. Certfs) $132,174 
Amount required for 7 mos.’ int. on these $850,000 Equip. Certfs - $24 292 

In view of the large item of “hire of equipment de it’ above shown, 
I estimate the earnings from these cars alone, through saving in per diem 
and increased freight revenue, will, without respect to the normal earnings 
of the railroad, discharge this | equipment t trust during the 10-year period, 
with a satisfactory margin. G. Code has estimated the in- 
creased gross income resulting from the use of these cars at $183,187 per 
annum.—vV. 95, p. 751, 421. 


Wichita Falls & Southern Ry.— Additional Committee 

The committee named below urges the holders of the Ist M. 5% gold 
bonds, of which there are outstanding $729,000, to deposit their holdings 
with the Security Trust Co., Detroit, as depositary. Commitee: Truman 
H. Newberry, ngs H. McMillan ‘and Leo M. Butzel, with James R. 
Coulter, Secretary, 804 Union Trust Bldg., Detroit. 

A committee with the First Trust & Savings Bank, Chicago, as deposi- 
tary, had a notice addressed to the bondholders in last week’s ee 
This committee consists of Robert Eliot, Br rackes: Wm. . Buchanan 
one Benj. F. Taylor, Chicago; with Benj. F. Taylor, Sec., 105 's. La Salle 

Chicago, and Theodore Chapman, Chicago, as attorney. Secretary 
Taylor will give further information as to the situation.—V. 102, p. 977. 








INDUSTRIAL AND MISCELLANEOUS. 


American'Public UtilitiestCo.—Bond Offering.—Bioren 
& Co., Philadelphia, are offering at 98 and int. a block of 
20-year 6% gold bonds, dated April 1 1916, due April 1 1936; 
int. A. & O. 1; red. on gd interest date at 102 4% and int. 
Coupon, $500 and $1,000 

Authorized, $3,500 ,000:¥ outstanding, $1,600,000; reserved to retire a 
like amount of 6% notes due March | 1918, $900,000; for pone de Ba, &c., 


$1,000,000. Logan Trust Co., Philadelphia, trustee. Penna. State tax 
refunded. Company agrees,to pay normal Federal income tax. .n2. wa 





Digest of Letter from, President J. H. 

Organization.—The mpen. hich has TS 33. 914 000 6% 
cum. pref. stock and $2.9 ~~ 000 com common stock, owns and operates (a) Wis- 
consin-Minnesota Light & Power Co., 0 ‘ting in 26 communities in 
BAe mong Wisconsin and Eastern Minneso ti the towns of Eau 
Claire, La Crosse, Winona, Red Wing and Chipp alls; (b) Utah Gas & 
Coke Co., Salt Lake City; ‘e oy age! Public A Stilities Co., Indianapolis; 
{d) Elkhart (Ind.) Gas & el C (e) Valparaiso (Ind.) ‘Lighting Co.; 

Jackson (Miss.) Light & Season. Co.; (g) Albion (Mich.) Gas Light Co.; 

thy Holland City (Mich.) Gas Co.; (7) Boise (Idaho) Gas Light & Coke Co. 

Securities Pledged to Secure These Bonds. 

(1) As a First Lien— 

2,000,000 Merchants ie Utilities Co. common stock (V. or: 8 1545). 
'348.000 Merchants Heat & t Co. common stock (V. 101; p. 776 6). 
500,000 Elkhart Gas & Fuel common stock. 

150,000 bb den Lighting Co. common stock (V. 83, as 
400,000 Val paraiso Light Co. and Elkhart Gas & Fuel Oo ‘1st con. 5s. 
(2) A ae Sub ub ject ip $000 6% Notes Due March 1 1918. 
wre ged Co. com.stk. (tot. i), V.98, BD e VOL ae 378) - 
447.100 Utah Gas & Coke Co. com. stk. (V. 1 777). 
2 Wid the retirement of the $900,000 6% notes ane March 1 1918 these 
bonds will become a first lien on all of the avers collateral. 
ted securities have cost the company over $6,250,000 in cash, 
or over 2% times the amount of outstan mds and notes. 
eats —Cal. year 1915, available for the collateral deposited, $442.- 
566, or ut three times the interest on these bonds and notes. 
Served.—The Ping age whose securities are pledged serve 
PEE pai | grow! ——- with a population aggregating over 550,000. 
Compare V. 102, p. 


American ridge Wemnstien,-—Adauet Report—Bond Call. 
Two hundred and asi see ($232,000) lst M. 6% 10-30-yr. gold bonds. 
dated 1905 of $1, 900 each and 30 bonds o f $100 aggregating $235,000 


have been called for payment at par terest on April 1 at Equitable 
bi Co., trustee. 


report of company for year ending Dec. 31 1915 under ‘‘Annual 
Reporte’ above.—V. 101, p. 1554, 1372. 


American Water Works & Electric Co., N. ¥.—£Zarns. 
Siz Months ending Dec. 31 1915. 


Gross Earnings— 3 914. Inc. or Dec. 
Water-works properties______.__--- $2,113,672 $2,140,152 Dec. $26,480 
West Penn Traction properties_ ---- _2,804,649 2,555,480 Inc. 249,169 





Ping ross earnings... ..........- $4, 918,321 $4, $05, 632 Inc. $222,689 
ccount of American Water Works & Electric Co. exclusive of Any 
Earnings from West Penn Traction sy eee 


Inc. . 

OE CUR 5 ig ween es Gand $667,162 483,386 Inc. $183, Lf 4 

Deduct—Int. on collat. trust bonds-- $358,142 148,965 Inc. $209; 
Interest on collateral trust notes_- 6 








Other interest................_- 30,589 26,292 Inc. mac 

Balance, net income____....--.--- $272,431 $302,129 Dec. $29,698 
Company's dicional of West Penn 

ic gg (aadi signal). about... _.-- $285,820 $138,570 Inc. $147,250 
ass Pp. 


Meret aes actne, Lead & Smelting Co.—New Stock.— 
It is understood the stockholders will vote at bat annual meeting Apr. a 
on authorizing the issuance of 100,000 shares o oF Pie stock of no 
value, in the form of a 50% stock dividend on he 200,000 shares, par 25 
of present common stock.—V. 102, p. 69. 


Arkansas Natural Gas Co., Pittsburgh. Sibarnings.— 


Calendar Gross Oth et Balance, 

ear— Earnings. leeradas S. eins. Int., Surplus. 
| ER ae eee eet $854,646 $352, 616 $242,925 $104, 963 $4. 989 
BE Sing ons dec 951,595 521,924 243,105 113,413 165,406 


—V. 100, p. 1435. 


Arlington Mills, Lawrence, Mass.—Dividend Increased. 

004 On co meow has declared a quarterly dividend of 14% on the $8,- 

000,000 authorized and outstanding capital stock, ee ayable April 1 to stock 

of record March 25. This disbursement increases the annual rate from 4% 

to 6% , the last previous dividend being a 2% semi-annual payment, payable 
Jan. 1 last.—V. 98, p. 1995. 


Arnold, Constable & Co.—Initial Dividends.— 

Initial quarterly dividends of 14% on the preferred and 24% on the 
common stocks have been declared, payable April 1 to holders of record 
March 15.—V. 99, p. 469 


(E. W.) Bliss Co., Brooklyn, N. Y.—Annual Statement .— 
The following published statement was obtained by a share- 
holder at the annual meeting this week, no printed report 
having been issued: 


Income Account for Year ended Dec. 31 1915 
Net earnings__......---- $ Bent 101 | Balance after pref. divs__$5, 432,102 
Pref. dividends (8%)---- 100 ‘000 |Common dividends (20%) 250 ‘000 


Balance after pref. divs*$5 ,432,101 Balance after dividends $5. 182, 1% 
Previous surplus 047 





I a nica einai ohn nm wa aha ene aa aad ena $7 425,148 


*Equivalent to $217 28 (or 434.56%) per share on the $1,250,000 com- 
mon stock, par value $50. In 1914 earnings for the common were about 
$900,000, or about $36 a share on the same amount of common stock. 

Balance Sheet of December 31 1915. 
Cash, assets & bills rec__$7,149,482 | Accts. payable, wages, &c.$2,189,411 
Advanced payments-_-___ 454, | dvances on contracts... 5.643.483 





Paris and ndon offices. 621 ‘617 | ON ROR ORR ES eas Rane "800 
Outside investments- -_-- 2,096 | Preferred stock. __.._._-- 1,250,000 
Real estate, bldgs., equip. 3 Pott ‘364 |Common stock____---_-- 1,250, 
Letters patent_......--- 1,023,341 | PRS eee 7,425,148 
Inventories ___........-- 4,416,441 | a 
ad ts 8,506 ,842 


The dividends paid on common stock out of the earnings of ite were: In 
April, hw and October each EN and 14% extra and on Dec. as 1915 
14%% and 114% extra; total, 20%. The dividend pa ayente  oarn > 1916 
is also 14% and 114%% extra. Compare V. 102. p. 1062 1, p. 2146. 


British-American Oil Co., Ltd.—~Stock In nerease.— 
Company has just been authorized to increase its capital stock from 


$1,000,000 *. $1, 500,000 by the issuance of 5,000 shares of preferred 
stock, par $100 


British Columbia Fishing & Packin ng Co., Ltd.— 

A semi-annual tvihens of 2% has been declar payable May 21 to 
holders of record April 20. The company paid its initial dividend of 1%4 % 
on Nov. 21 1914 and the same in May and Nov. 1915.—-V. 99, p. 1453. 


Brown Hoisting Machinery Co., Cleve.— Div. Resumed. 

This company has resumed divid on its $1,000,000 outstandi 7% 
preferred stock with the declaration of vie Re payable in quarterly in- 
stallments beginning April 1.—V. 101, p. 289 


Buffalo General Electric Co.—N ew Securities.— 

This company has applied to the P. 8. Comm. for eporevel of an issue 
of $1,174,000 common stock and $2,451,000 5% Ref. bonds in connec- 
tion with the erection of a enerating plant at ‘Tonawanda, N. a These 
bonds are not included in the $4,516, outstanding lst Ref. . 5s, the 
sale of $1,200,000 of which was noted in last week’s “Ohronicle’ 4 - 1062). 
In addition to the $4, 516,000, there are $2,375,000 reserved to nal ea like 
amount of Underlying Ast M. 5s (closed issue) due ~~: 1 1939, making the 
total outstanding $6,891,000, leaving $3,109,000 to be issued: The com- 
yeny has also assumed $1, 384, 000 Cataract Power & ‘Conduit Co. Ist 5s, 


ue 1927, making the total present debt, $8,275,000.—V. 102, p. 524, 1062. 


Burns Bros., N. Y. (Coal).—Status.—The following has 
been given for publication: 





Due to the favorable weather this winter and the wisdom of the manage- 
ment in foreseeing the present shortage of supply, the earnings of Burns 
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Bros. for the fiscal year ending Mar. 31 1916 will exceed those of last year, 

when they were equal to 10% in the common stock after deducting pref. 

stock dividends and depreciation. In addition to its regular earnings, the 

ee any has just nee ved $700,000 par value of pref. and common stock 
e new Burns Bros. Ice Corp. 

” The corporation is the largest retailer of coal in New York City. It has 
been doing business for over 30 years and has an output of about 3,000,000 
tons a year. Dividends have been paid regularly on both the common and 
preferred stock. See Burns Bros. Ice Corp. below.—V. 102, p. 70, 977. 


Burns Bros. Ice Corporation.—~Stock Over-Subscribed.— 
Ladenburg, Thalmann & Co. and Spencer Trask & Co. 
announce that the entire issue of first preferred stock has 
been over-subscribed.—V. 102, p. 977, 1062. 


Cambria Steel Co. 

At the annual meeting March 21, aor f Sone and officers were 
re-elected with the exception of Vice-Pres lex . Robinson, who was 
succeeded by J. C. Neale.—V. 102, p. 888, 1055. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.— Dividend Postponed as a Precautionary Measure.— 


An official statement received in London says: ‘‘The directors have de- 
cided to postpone the dividend on the aac at capital as a measure of precau- 
tion, in view of the decrease in the earnings —s Rtn first quarter of the 
financial year (Sept.-Dec.) which was due to war conditions 
and warm weather. The cold yaar during the sehen 9 quarter is, how- 
ever, increasing the earnings and making up largely the above loss. Should 
this continue during March, the financial result for the year will be similar 
to last year, permitting the payment of the same div. later.’’—V. 102, p.798. 


Car Trust Realization, Ltd.—ZJnterest Not Paid.— 
Interest due March 1 on the £728,740 outstanding 5% income bonds 
was not paid.—V. 84, p. 695. 


Cedars Rapids Mfg. & Pow. Co.—Listed in Montreal .— 

This company has listed on the Montreal Stock Exchange an additional 
$396,000 of its 5% 40-year 1st M.sinking fund gold bonds making the total 
listed to date $11,501 ,000.—V. 102, p. 253, 1062. 


Central Leather Co.—1% Common Dividend.— 

This company has declared a dividend of 1% on the $39,701,030 outstand- 
ing common stock, payable May 1 to stock of record April 10. Until the 
close of 1915 the gon end has paid dividends for the year in one pa Pa Seer y 
pe revious disbursement being 4%, paid Dec. 30 1915. 102, 
Dp. , ° 


Central & South American Telegraph Co.—Paritly 
Estimated Earnings.—For quarters ending March 31: 





To Mar.31: TotalInc. Net Inc Bal., Sur. otal S 

BO dé akwm $785,000 $617,500 (1344)$143,565 $473, 933 $5. 811 898 

2 RRR ee 0793000 515,000 (14%) 143,565 371.935 4,449,627 
12 Mos. end. Dec. 31— 

BORG cciswcws $2, $48 993 $2,121,660 esr at $1,260,270 $5,337,962 

OP is os any tet th 2°064:553 1,365,760 (6) 574,260 791,500 4,077,692 


—V. 102, p. 525. 
Charcoal Iron Co. of America, I Detroit. — Earnings. a 


Siz Months— Profits. Reserv Bal., Sur 
th 1 to Dec. 31 1915____-- $144,991 $007: 334 $24, 000 $91, 657 
he J ae e the successor to the Lake Superior Iron & Chemical Co. 
00, p 


Ghanne Telephone Co.—Purchase.— 

The Chicago City Council by vote of 46 to 22 the ordinance auth- 
orizing the company to take over the Automatic Telephone Co. for $6,300,- 
000. Before the transfer can be com . a will be necessary for the com- 
pany to obtain ag approval of the Ill. U. Commission and ox U. 8. 
Attorney-General e vote was taken Mar. 11—V. 102, p. 611, 709. 


Commonwealth Hotel Construction Corp., N. Y.— 


Hoggson Brothers, N. Y., contracting designers, announce that they 
have contracted to construct for this company at a price limited and 
guaranteed in advance, ‘‘the largest hotel in the world," to be a distaice Moe” 
structure covering an entire bl front in the Times Square district 
City (exact site not yet selected) and containi at least 2,500 rooms 
Say o baitdins and site, it is stated, will cost $15, ,000. The hotel is te is to 

called the Hotel Commonwealth. Starrett & Van Vleck and Beverly 8. 

King & Shiras Campbell are the architects. 

e corporation is a ne cperenys concern and its $15,000,000 of capital 
stock, par $100, is to be distributed :-y- promnatey tely 150,000 persons. 
The directors, however, who will be 30 rominent » merchants and 


manufac turers, are requ ical to ance Uiiekaenae each. ae eee 
to be applied first to rebates to dhe nT args upon their payments for food 
and | and then to dividends. A shopping bureau ist to be established 


affording the shareholders discounts upon their purchases from the | 
shops and department stores. Office, 18 East ist st., N. Y. 


Continental Coal Co., Toledo, Ohio.—Receiver.— 

U. 8. District Court at Cincinnati, O., on 
Man 0 named Nicholas D. Monsarrat as receiver of the property. The 
Sunday Creek Co., which formerly operated the mines under | sur- 
rendered | eee ep to the Sommpany and the receivership followed as the 
first step toward a reorganization. Plans for resuming © ng opaaaions are re- 
ported under way. The company has outstanding $ 000 Ist M. 50- 
yr. 5% bonds o 1902, oupcee of which have not 44 paid since Feb. 
1915.—V. 101, p. 133, 4 


Crocker-Wheeler Co., Ampere, N. J.—Bal. Sheet Dec. 31. 


1915. 1914. 1915. 1914. 
Assets— TAabtlities— $ $ 
Plant & equipment.al,664,952 1,484,508 | Common stock-.--_-_- 1,700,000 1,700,000 
Patents at cost.....  -..... ,000 | Preferred stock --_-... x ,000 


55,393 500 1,890 
| yee ge ee anknanes ? »354,595 860,909/| Notes payable- - ---- 837,500 387,500 
1 











ce nema es eae a 101,514 94,507 | Miscellaneous - - - - .- larga aliee 
Miscellaneous - - - - .. 27,138 23,679 | Surplus -........-. 351,739 259,906 
BOM conswsecent 3,877,187 3,079,904| Total ........_.- 3,877,187 3,079,904 





a After deducting reserve for depreciation, $876,430.—V. 102, p. 611. 


Cuban Ports Go.—Coupon Not Paid.— 


The March 1916 coupon on the Ist M. 5% gold bonds was not d, 
owing to lack of available funds.—V. 98, p. 307. — nae 


Detroit Edison Co.—Listed in New York.— 
The New York Stock Exchange has authorized the listing of $2,941,000 
faye = on and after April 1 1916, on official notice of fag mr | an ent 
in full, making the total amount authorized to be listed $19 9.045.500 
Stockholders and holders of convertible debenture bonds were Offered ce the 
ht to subscribe for the new stock at = to an amount equal to 15% 
the par value of their hol Paym to be made either in full or 
50% April 1, 25% July 1 and 5% Oct. 4 Bee V. 102, p. 611, 525. 


Dodge e Manufacturin Co., Ind.—Sales.— 
obbins, ater 


sales last year were 33. 128 .635 and pepe Ay $337.1 IOS oct available f ive 
dividends and extr wri f liberal 


ect aae dames Corel cae “Jan. 1 1916 totaled 
ers on an. to 
“O00. ths largest amount in the gomnpeny } s history. Sales ductor | 3 


anuary and February 1916 have largely exceeded the average monthly 
sales in 1915. 


Draper Co., Hopedale, Mass.—Increased Dividend— 
This company has declared a PR wing 4 ge of oR pe Be on the $6,000,000 


authorized and earn aging m stock, 
,annual basis. Since 913. dt dividends, of’) 12% ve Pa paid. .The 


quarterly Sividend «. 2% a aia was also declared on the $2,000,000 





(The) Edmunds & Jones Corp. (Automobile Lamps), 
Detroit.— Stock Sold.—Hornblower & Weeks and Merrill, 

Lynch & Co., New York, announce by advertisement on 
another page the sale at 97 and div. of the entire issue of 
$1,000,000 cumulative 7% preferred stock, par $100. The 
purchaser of two shares of pref. has the privilege to buy one 
share of common at $30. A circular shows: 


Preferred as to dividends and assets up to 120 and div. A sinking fund, 

equivalent to at least 20% of net profits of each fiscal year after the payment 
of preferred dividends, % to be used to purchase and cancel outstanding 
preferred at a price not in excess of 120 and dividends _ its ultimate re- 
demption at 120 and div. Red. all or part after Jan. 1 1917 on 90 days’ 

notice at 120 and div. Dividends Q.-J. The preferred stock shall not be 
increased and no mortgage lien of any kind shall be created without consent 
of 2-3 of all stock outstanding. It shall not vote, except on the above, until 
two successive quarterly dividends are passed, when it shall rank with the 
common. If four are passed it shall have entire voting right. In case of 
dissolution pref. holders shall receive 120% and div. 


Capitalization to be > ula and Issued. 
Preferred stock, 10,000 shares, par $100__--.--------.------- $1,000,000 
COG SEO . Te WS os sn tienes amin deekba es 40,000 shares 


The new corporation will have no mortgage or funded debt of any kind. 
Data from Letter from Pres. Geo. E. Edmunds, Detroit Mas. 15 1916. 
Organization.—Presently to be incorporated in New Yor! d will take 
over the business, assets, patents and mood-7ith of the Edmunds & Jones 
Mfg. Co. of Detroit, and through a ip of more than 90% of its capital 
stock will acquire the Canadian Lamp Stamping Co. of Ford City, 
Canada, and will rank as the largest manufacturer of electric, acetylene 
and oil iamps for automobiles, motor trucks and motor boats in the 

and Canada. ‘The corporation will also acquire the capital stock of ‘the 
Chicago Electric Mfg. Co., manufacturers of connectors, sockets, gauge 
lamps for speedometers, &c. This company Se has almost exclusive produc- 
tion of its specialties in this country and Canada. 

Growth.—From an initial investment in 1904 of $1,300 the business of the 
E. & J. Mfg. Co. has had a steady growth, which has come entirely from 
the reinvestment of surplus profits, except less than $25,000 contributed 
in 1907. Until near the end of 1912, practically all of its business was in 
gas and oil lamps and earnings during the latter half of this period were 
from $100,000 to $150,000 annually n 1913, the first full year in which a 
large portion of the output was electric lam ~e profits were $39,243. Due 
to the growth of the automobile business and the perfection of our patented 
process of making lamps of steel instead of brass, net profits increased 
from_$100,383 in S914 to more than $360,000 in 1915. Theearnings of 
the Canadian comp no eae the ange Electric Mfg. Co. in 1915 reported 
combined net profits in excess of $80,000, making the total net gs of 
all companies over $440,000, or see than six times the maximum pre- 
ferred dividend charge of $70,000 per annum. 

Combined Balance Sheet of E. & J. Mfg. Co., Canadian Lamp & Stamping Co. 
and Chic. Elec. Mfg. Co. as of Jan. 1 1916, after intro. of new cash capital. 


Assets— Liabilities— 

MS cs Sea aire $208,075 | Current accounts_----_-_-_- $114,602 
Accounts receivable -____ 264,184| Bills payable __.________- None 
Merchandise __.._...-.- 339,914| Preferred stock ..______- 1,000,000 
Real estate, plants, &c.. 503,368) Surplus _............-.- *200,939 

THOR ioe he, cated $1,315 6411 « Bete csi eed $1,315,541 


* Represented by 40,000 shares common stock of no par value. 
It is believed that over 50% of allthe cy es manufactured = m She 
U. 8. during the past five years have been equipped with E. & J. 
Lamps sold in 1913 totalled 142 ,646; in 1914 661, Be and in 19151 467 1 119, 
sales being limited solely by plant capacity, which has been enlarged ed from 
time to time by reinvestment of surplus profits. 
The new E. & J. Corp. should more than double its business within the 
next three years. Com ined : shipments for all oun anies in Jan. and Feb. 
1916 were more than 100% ah of the same in 1915. The Detroit 
and Chicago factories are es ally design: produce a standard, not 
special, product, and with the Canadian - ag Built in 1914, more than 
1,100 persons are employed. 
Except for the directors to be nominated in behalf of the preferred stock- 
holders, no change is contemplated. 


Electric Power Co., Toronto.—Governmeni Control.— 
It is announced that the Canadian Government has signed an agreement 
for aang mm outright all the interests of the corporation, including water 
powers, development plants, transmission lines, local water and light com- 
panies and an electric railway, at $8,350,000. The Government, through 
the Hydro-Electric Power Commission, will thus be able to serve munici- 
ee as far east as Kingston, Ont., and it is said will make provision for 
tending transmission lines to all municipalities asking for service. Not 
only i Ontario but also North Bay and the Nipissing district will 
be served under the arrangement. Compare V. 94, p. 564. 


General Petroleum Co.— Assent to Plan.— 
Ninety-one per cent of the stockholders have paseated fe the plan of re- 


organization, according to Frank Anderson, C he reorganization 
committee. ''The plan Tor $3.212,1 for apes pe Ngee pref. stock 
in the new corporation for $3,212 ape E of the old com- 
pany and the ex of new pao at par for outstanding Ist 
mtge. bonds amoun to about $13. m4o0 17 171, both amounts including 
interest.—V. 102, p 9. 


Grant Motor Car Corp.— Stock Offered.—Andrews & Co., 
Chicago, Cleveland and awa, having sold the majority 
of this issue, are offering, b y adv. on another page, on the 
basis of 1 share preferred with 2 shares common, par $10 (as a 
20% bonus), the balance of $1,000,000 conv. 7% cumulative 
pref. stock. For full description of issue see V. 102, p. 1063. 


Grasselli Chemical Co.—E£ztra Dividend—Officers.— 

This company has declared an extra cash dividend of 34% on the out- 
standing common stock (amounting on Jan. 1 1916 to A om ,000) in addi- 
tion to the regular quarterly disbursement of 14% L 4 To i , 14 & on the $3,- 
225,100 eae preferred, all payable March iP to holders of record 

March 15. At the recent annual meeting the office of Chairman of the 
board was created and filled by C. A. Grasselli, who retires as President. 
Officers are: Pres., T. 8. Grasselli; lst V ote 4 and Treas. ., E. R. Grasselli; 
ey ist i. GE. Fisher; 3d V.-Pres., E. . Furst; Sec., in R. Bailey. 
— Pp. 


Gulf States Steel Co.—Syndicate Dissolved.— 

Hallgarten & Co. announce the dissolution of the syndicate they formed 
to underwrite the offerings to stockholders of additional amounts of1st and 
2d pref. and com. stock vo trust certificates, practically = my issue 
being taken by the shareholders. The rocende are being used for plant 
improvement and developments.—V. 1 - 803, *973. 


Hydraulic Pressed Steel Co., Cleveland, O.—New Stock 
taht —— shareholders will vote on April 12 on increasing the —- 
0,000 stock from $1,200,000 ($200, of this preferred) to 
St,700t 700 by adding $500,000 new common stock (par $100). Should the 
ne voned. a % dividend in common stock will be paid on the com- 
To Ptah ¥ with the Ohio law that capital stock may not be 
Searonmed until any balance in the treasury is subscribed for th io tiseatis 
are offering common shareholders of record M 
treasury stock, 1,550 shares at $150 per share 
to subscribe to about 18 1-3% of present hol , increas 
ing common s m $845,000 to ns The $200,000 7% cum 
preferred (authorized and outstanding) is preferred as to assets and callable 
at 10244 on any interest date. The company was incorporated in 1906 in 
Ohio with plant and office at Oprpans. 
The Cleveland ‘‘Plain-Dealer’’ of recent date says: “The com compe ns in the 
last few months *. s invested $600,000 in plant extension. he 
business, ind dent of munition business, will run this year boom 
,000,000 and $4, ,000.”’ 


Inspiration Consolidated Co opper Coini8 nitial Dividend 
hails Company hat Gathered am intsint end of $1 2 share on the 





regular 
rt referred stock yrene are able April 1 to h 
f record March 20.—V. Sri 00- ~ 1921 _— ” olders 





15. ,496,700 outstanding capital s' 0's 64% conv May 1 a olders ‘of record 
pril Yo CO convertible bonds were notifieg 


7. Holders of the Gaapany 8 6 
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to =. declaration of tne dividend that should they convert their 
idings into stock before the declaration date they would be entitled to 
receive accrued interest from the last Pp my maturity date as well as the 
dividend. Should they surrender their bonds after the ——— they 
will not receive interest, if the amount of the dividend or exceeds 
the interest, but will receive the dividend.—V. 101, p. sy 


International Mercantile Marine Co.—Foreclosure Op- 
pene: -—John W. Platten, Chairman of the common stock 

iders’ committee, has sent to the common stock depositors 
a statement saying in substance: 


wn view of the statements recently made concerning the affairs of the 
mpany. we consider it necessary to advise you with respect to the status 
of the foreclosure litigation. 

At the time of the breaking off of n otiations with the pref. stock com- 
mittee on Feb. 7 the common stockholders’ committee took the position 
that (1) the large accumulated and current earnings of the company made 
foreclosure 7 the protest of so large an interest pe (2) pro- 
penne rg tely made for the payment of the debts of the 

and the y applying the oreo amount of ok 9 on hand to their reduction, 

AA of new securities to refund the balance, so that the receivership 

d be immediately lifted; and finally, (3) any adjustm ent between the 

= classes of stockholders must be based on a recognition of this situation— 

that is to say, by mutual agreement without allowance for any danger of 

foreclosure. This pro tion was rejected and the committee was informed 

that it was the intention to speedily procure a foreclosure decree and wipe 
out the common stock 

The trial of the foreclosure action has been postponed to April 3. The 

hearing is for the appointment of a special master, who will take one «me 
The case will thereafter be argued ore the Master who, on reaching 
conclusion, will file a written report. After the filing of the reno’, all 
Rive 20 the bondholders, preferred stockholders and common stockholders, 
ve 20 days within which to file written exceptions to the Master's ee 
This procedure is important to the junior security holders. since it 1 
prevent the foreclosure hearing from being unduly hastened. 

Apart from the questions arising out of any particular step in the litiga- 
tion, the committee is advised, in view of the amount of cash in the com- 
pany’s treasury, its large current earnings and the value of its entire fleet 
and other assets, that a court of equity will not order the liquidation of the 
porn come A save on terms adequately recognizing the interest of the common 

ders.—V. 102, p. 714, 612. 


Kanawh:i & Hocking Coal & Coke Co.—Suit.— 

Proceedings were begun in the Supreme Court at N. Y. last month by 
a committee composed of Daniel E. Pomeroy, Walter Buckner, Lewis L. 
Clarke and Stacy C. Richmond against the focking Valley Ry. and the 
rong F4 Ohio Central Ry., as J ig yy of an issue of $3,013, lst M. 

aa. of 1901, interest on ch was defaulted in July 1915.—V. 101, 
D.- ‘ 


Kellogg Switchboard & Supply Co.—50% Stock Div.— 


This company pees declared a dividend of 50%, payable in stock to holders 
of record March 21, thus increasing the outs tanding amount to qubetantess 
,000,000. A cash potividend of 2% was also declared parents A 
to stock of record een 27. The ing previous stock dividend was 1 82% 
on 7 be ,675,000 then outstanding stock, payable Dec. 21. last. pa « 
D. . 


js S.) Kresge Co., Detroit. Pe ae ny Sales .— 


916—Februa: 1915. Increase. 1916— Months—1915. Incr’se. 
$1 $1,008 077 $l, rg $442 472 | $3,102 S364” $2,340 052" $761,412 
Dp. ’ . 


Lake Torpedo Boat Co. (of Maine), Bridgeport, Conn. 
— Stock Offered.—In a letter to stockholders offering 7% cum. 
first pref. stock, the company says: 


During the past year the company has been buil a second ship 

at aides pat. Conn., where the company has the only "two sd. Santee 
devoted exclusively to the construction Of submarin 

boats of the Simon Lake ‘even keel’’ submergence type. The Stiteat 
ship , No. 1, has been greatly improved and is now in quite a satisfactory 
condition. For the above purposes the company has expended more than 
a third of a million dollars and in such development has not found it neces- 
sary at present to have any outstanding funded debt.—V. 102, p. 1063. 


Lima (O.) Locomotive Corporation.—Readjustment 
Plan.—The committee named below, owning and represent- 
ing large amounts of the capital stock, have undertaken to 
serve without compensation as a committee for the readjust- 
ment of the company and has prepared a plan of readjust- 
ment, dated March 15 1916. The oomuaniten bo ae 


All the preferred stock will participate in the the holders of a 
large amount of the common stock have assen ag but the deposit 
common stock will be required before the 
comm: the plan operative. 

A syndicate has agreed to take at the same Aye the \ ereholden, 
new com: as the present common stockholders may not take, and will 
ve t: Steer Coenen ohamic atta aie aime sooadaaiaens whet fail to 
subscribe therefor would otherwise receive 

Stockholders are requested to deposit th mate packs om oe betave A 14 
WS Ge aaacies uke tie wan’ Meuse agnebe tant 

, the under the Vv. on an 
Gommittes: J.8. Q. Brown and Samuel Oe si » with 
. Cox as Secretary, 140 Broadway, N. Y. City, and Cary & Car- 


as Counsel. 
Dit oh of Letter Signed by | by Pres. A. L. White, N. Y., March 16 4916. 
The revi vival y finds your company with a hea 
den of tinaline d debt and ctheet working capital, and not in posi A, = 
take advantage of its op unities 
At Dec. 31 1915, in addition to $2,000,000 of outstanding 1st M. bonds 
of which $141,000 are held i eee SS Sno a E fund). the company had current 
bili polices. loans, Ss. 
panne hy to 0 approximately $1,875.01 $1,375. 000. Bince then the 1. 
a... 


BEES 


e assistance stockholders, procured tem; 
from banks © which have bem me weak to ee much nestled ment materials and 
supplies 


eet ° 

At present (as of Feb. ge ans 191 i or curren liabilities are approximately 

‘978 ,000, which pmmouns tec octas es approximately $1,189,000 of temporary 

rovided for if an involun aT ond On at mow 

tion is to be avoided. In go Xi uation not less than $1,980,000 of new 
money is needed to establish a proper credit position. 

Your com: one of the three manufacturers of standard railway loco- 
motives in country. and it sino seal makes sagonposs yee known to the trade 
A. the opay type yy used in lumber and kindred opera 

: Side noth es t at Lima, Ohio, which was largely 
bulld new fn" 1013-13 ~ cnn, hower fo of 9 compar A ee 
c ives. : 
large amounts of Ps on on ty has “turned out i be LY unprofitable 


Inek of credit. the extent to which the company has been hampered by 
is carried should have 
every teamconble phvapect of eaccens, hie serviows Of the Following zon 
ores teams aeaaaelt 2a ian, aa Arthur W. Whectles heretofore V .-Pres. 
& Gen. Man. of the Canadian ive Works; aa Vice-Pres. a ghette 
of sales, John E. Dixon, long with the American ‘ 
Treas., and in of purchases, John H. Guess, anil fa eres eee. eS 
Purchasing Agent the Grand Trunk R Ry. 
Plan of Readiu 


ne of Proposed ew Company. 





a 


eis 





Caininen Stock in $100 shares, with full voting power. _— 

Pag ig ny $7,550,000; reserved Stoo.” the conversion 

Sege of erred stock, $3,200 Presently issua $83 4,350,000 
E: - Fine age Bonds. as It is "proposed that 
,000 1 oy _ gold bonds, due Ma 

15% (of \ which $141" my" 4, Equitable 

Trust Co. of N. Y., trustee), hah evens be assumed by 

be new ‘company, but earwlos they are not affected by this 

an. 

” Terms Offered Present Stockholders. 

For each $100 of Outstand’g. New Com. New Pref .Stock . 
Preferred stock yo eae 000, 000.00 ini dn abso sa 
Common stock........... * ,000 ,000 2 

Also if paying $49.50 $ 
Issuable to new officers or re Fa Lay Fe "250, PER TE NON) AS 
Reserved against conversion of pref. stk ...... Bee . skaneeeencne 
Reser ved for future requirements Of BOW 60.0. snkenus 1,000,000 





A SN Aids cine ie chain ieee eee $7,550,000 $3,200,000 

Depositors of common stock will have the right, as above shown, to pur- 
chase at $90 per share new pref. stock to the extent of 55% of the par value 
of their deposited present common stock, receiving therewith half as much 
rovided at the time of de ting their stock, or there- 
after prior to the expiration of the period fixed fer receiving deposits here- 
dleet fo Ft shall pay the sum of $5 for each share of pref. stock which they 


Led it is pointed out, provides the compan pany with $2,000,000 of 
wae on tal which will enable it to take proper care of the large amount of 
business offered. ‘The Ne has orders on hand for locomotives for 


the leading railways which will its shops busy at full capacity for 101 
- | = year. . These orders, it it stated P egpregated about $7, 800,000 
esi | + D- 


Lehigh Valley, Transit Co.— Description of of Pro erty.— 

“Brill’s M * issued by J. G. Brill Co. contains 
a 10-page article with map and : annie. describing the company’s 
property and its growth in recent years.—V. 102, p. 437, 2 


Mexican Telegraph Co.--Partly Bet Estimated id Earnin 8.— 


3 mos. to Mar. 31: Gross l., Sur. 
+276 QTR RLE BSR $270." 715 $233,715 $7, $00 gM 3880. 735 $136,980 
| ESR RIT 2 912811000 253,000 15,000 (2 89,735 148,265 


4 265.536 961.786 68,886 358 940 533,959 
Total surplus Marek 31 1916, $4,895,991.—V. 


Michigan Limestone & Chemical Co., N. ¥. —Barnings. 
Calendar Gross Earns. wpe —- Depre- Interest 


SEEK bscccushnnes st. 161 ,081 $836,358 $47,000 {10 oes. 940 $400 .418 








Year— (All Sources). nan ciation. Char A Surplus 
RO Rancton $1,133,719 $616 38 295, So. 982 $70,211 $39, 
LY Se p 226-—-_ ——-$46,512 214 "OBS 
—vV. 95, p. 
Milliken Bros., Incorporated.—Earnings.— 
Calendar Gross Other ae gy on Provision Balance, 
Year— Profits. Income. for Losses. icit. 
SA. loss$16,735 $16,135 S41 245" $41,000 ,843 
ia a ae at 9,920 20,030 44,611 77,000 91,661 


19 
—V. 101, p. 135. 


Mississippi River Power Co., Keokuk, lowa.—-Farns.— 
Calendar Gross Int. gen. ff Int. 


& 
. Sink. Fund. Barts ap ren 
1915__$1,651,269 $1,326, $1,412,679 "ees: ‘ios Crp i st 25 au 
1074. <a 576,469 :263 


. fund in 1915 include sink. fund., 000 10. is 


New England Co., Boston.—Repo rae 


oe er = .| Power Co. system a “Annual Reports” above. 
= p. 


cided States Power Co.—Combined Earnings.— 
Consolidated Statement Years ending Dec. 31 (inciuding Peery Cos.). 
Calendar at ll “> (after 


Year— Earnings. Faris 


Year— Earni ‘azes). Interest (Nel). Oe 
1936 silsbinictatabtieda ead $5,121 27 $7.866 634 $1,507,940 9 $771,625 
PART 4,395,868 2,364,370 Aese.Rg8 587,069 S3/ 058 
Fer Senet Se ae 102, p. 1 - 102, p. 1064, 980 


Northwestern Electric Co., Portland, Ore.—Dividend. 

A quarterly dividend, No. 4, of $1 50 per share has been declared on 
yma ref. stock, ree April 1 ‘to holders of record March 24. The divi- 
s will now be paid quarterly instead of semi-annually.—V. 102, p. 349. 


1915. 1914, 1915. 1914. 
Assets— $ $ TAabiltites— $s 3 
zioe Sine are a 12,159,604 | Capital stock_...15,000,000 me 4 
Producing z prop'ty oe ,903,291 13,736 ‘638 Accounts payable. 587 
Non-prod. prop’ty 1,206,899 1,697,188 | Surplus ......... 65,811,743 68,849,427 
Material & mdse_.25,875,923 18,587, 638 
Cash, bonds and 


bilis receivable.39,735,217 38,112,967 











{alr ae Pe ee 81,721,330 84,294, nal Pe niimecancs 81,721,330 poy 035 
tely 40% of the -_ yo the company for 1915 resulted from the 
aaie err the pipe line properties to the Illinois Pipe Line Co.—V. 101, 5 p. 1890. 


~ Pan-American Petroleum & Transport Co.—Preferred. 
Stock Offering.—William Salomon & Co. are offering at 102% 
and divs. a limited amount of the company’s $10,000,000 
7% cumulative preferred stock, convertible into common 
stock at 115% until Jan. 1 1936.—V. 102, p. 715, 527. 


Pennsylvania Steel Co.—Terms of Purchase.— 
See Bethlehem Steel Corp. under ‘‘Annual Reports” on a previous page. 
—V. 102, p. 804, 980. 


Pittsburgh Coal Co., N. J.—Advantages of Plan.—The 
readjustment committee announces that assents to the pro- 
posed plan of readjustment (V. 102, p. 804) have already been 
received from the holders of sulalantale more than a ma- 
jority of each class of stock, and reminds stockholders that 
all assents should be received not later than Mar. 31 1916. 
A circular dated Mar. 22 says in substance (see adv. pp.): 


pedgcron | peg yg Assured to the Preferred Stockholders by the Plan. 


shine mit} 5000-000, 
cash. 


, with 33 ng, A 
nual divide. which SG idewie if “4 erred, will draw 5% 


in 
other words, ma’ magne, computed, a much greater amount 
than if the ‘total 44.58 1 were paid in tantalmante ot t interest 
Syroush « b Dead FERRERE. eR er the most favorable conditions, for 


ft ha For each $100 of t pref So eapets) 
Oe nig ag to Doth nted dividends ae es, eee of pref. bref. stock having 

pref: jends, representing probably a matertaly higher the properties 
wy eas heel ae the at ee ees es eerens ae 


Particular Advantages of the Plan to Common Stockholders. oa 
Ques Or dividends upon common stock appreciably impro 
(8 tion fund will ultimately retire the stock. . 
b See clases ee Sy eV 102) D804 627. 
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(The H. & 8.) Pogue Realty Co.—Stock Offered:—Field, 
Richards & Co., Cincinnati, Cleveland and Chicago, are 
offering at par ‘$1 090,000 54% cumulative pref. stock 
secured by real estate and buildings occupied by the H. & S. 
Pogue Co. of Cincinnati. Dividends Q.-J. 


Data from President R. W. Pogue of The H. & S. Pos ue Co. March 6. 
Property, &c.—The realty co + mt is organized in Ohio with $600,000 
common stock, all owned by the & S. Pogue Co., and $1,000,000 cumu- 
lative 54% preferred, redeemable, all or part, after 1926 at 103 and div. 
on 60 days’ notice, or prior thereto for sinking fund Le jyemner at 105 and div. 
It has acquired title to all real estate, buildings and equipment gar | 
owned by the H. & 8S. Pogue Co., the tax value of which is $1,165,040 1 
owned in fee except one Fyne: which is under 99-year lease, renewable for- 
ever, at a rental of $4 per year, and four others under perpetual leases 
with the privilege of purchase on or after 1920, $125,000; 1921, $50,000; 
1927, 2 $80.00 000; on or before 1935, $140, 
realized from this issue will retire at par the $600,000 bonds auth- 
ochant - 1915 for new construction, and the balance will provide for im- 
penne gp now under way. The net value of real estate, all new build- 
ngs and equipment, after deducting tax value of ground rent and leased 


naey. . gi. ae. 705 

La ged So. has executed a 25-year lease at an annual rental 
of pe pre 000 AB quarterly; they will also pay all taxes eaowtnnn'g &c., 

hatever additional expense may from time to time be incurred by the 
Realty company. The first an against rentals will be the pref. dividend 
and excise tax. Whatever surplus remains must be ah gm annually to 
the redemption of pref. stock. No lien can be crea against the com- 
pan ar 75% 7 pref. stack 5 guitenmns consents. 

The ig BA ed in 1863 as the firm of H. & 8. Pogue 
and toy a peau ca) fal of $ 000. With improvements completed the 
store will occupy a floor space of over 300,000 sq. ft. The average net 
profits for ten years are more than $135, 000, or approximately 244 times 
pref. dividend requirements. 

Insurance.—The H. & S. Pogue Co. will insure buildings and equipment 
for $750,000, and agrees to maintain insurance equal to at least 75% of 
the preferred outstanding. 


Poole Engineering & Machine Co.—0Officers and Directors 
Elected.—The following directors were chosen at a recent 
election by the stockholders: 


Waldo Marshall, Pres. Amer. Locom. Co.; W. D. Baldwin, Pres. Otis 
Elevator Co.; H. = Fuller, Pres. Can. Fairbanks-Morse Co., and J. R. 
Meee: Pres. a ~ Co. The executive committee is composed of 

Proctor Brady, . Gi bson, in addition to the above new directors. 
The stock of the eonipaniy is to be placed : a voting trust for five years, 
Fe ore 8S. Proctor Brady, John L. Weeks and H. D. Gibson.— 

Dp 


Scovill Manufacturing Co.—8% Extra Dividend.— 
This com pony has declared an extra dividend of 8% on the $5,000,000 
capital stock, in addition to the regular quarterly dividend of 2%, payable 
aril 1 to holders of record March Jan. and Feb. of this year extra 
vidends of 5% were paid. In 195. the company paid the usual 8% and 
10% extra.—V. 82, p. 338. 


Shawmut Steamship Co.—New Stock Offered.—Wm. H. 
Randall & Co., Boston, are offering, at 974% and div., 
$300,000 7% on. yet stock. A circular shows: 

Preferred bo and earn and callable on any dividend 
date at 3110” Oe ividenae o J. Annua sinking fund for pref. stock, a 
sum equal to 24% of pref. stock er as long as any mt pear 
trust eee Se commnding : after which 5%; and in case 
exceeding 7% paid in any year on the common stock, then 74%. 
Data from ‘Letter from Pres. Harris Livermore, Boston, March 1. 

meng my Massachusetts and owns and operates steamships and 
Pan? ere consisting of four steel freight a, four years old, 
‘ro sr total d.w. capacit 5 oad five older steel barges of about 


3.7) Some w. capacity, of wha eback construction 
here is being built one 7,500-ton cargo steamer, deliverable Jan. 1 1917. 
Ca get Epes Kf Now Planned — Are Completed. 
Stock $900,000 - and $1,100,000 common)-_____.___- ,000,000 
sae. sorte By issue, $900,000) , red. $45,000 AKO. 585,000 
Depeetare 3 ten Get Wee. 1 ARN ko teak nie dan ist uted wane 73,500 


toate Fe capital stock was mangoes oes Ene 
—_— ,000 © Son. by wadberiaion 1,050,000 new ee 
ref. $1,200,000; and ,000 new common, making °300.000] 
-—The steamers have during the last nine months been eo ey Ad 
aS transatlantic and West India trade, and will be so employed Cueens Shis 
The have been and will be employed in the New England 
fae j ‘trade ph sold at aeencienines prices about April 1 1916, ae which 


there is an excellent chance. 
444 Est.Earns. After 
Est. Earns. During 1916 with Present Fleet— Steamer 


New . the War. 
Aphis sate ean ingle Gila ied a ia 070,000 $1,800,000 $920,000 

es (incl. fixed charges, 
to retire notes, ins. & Se aie. div. )-. 495,810 628,610 628,610 


ae won sn tedik'nh bolcb-n te Grim mead haemo a $574,190 $1,171,390 $291,390 


* Based on charters for six and nine months at $25,000 per month 
steamer for the latter part of 1916, though current rate is about $33, 
For the 12 months end nes 31 1915, total Pat ete wee $325, 163, 


ess interest, insurance an eneral expenses of $155,554, there 
balance net income of $169, 
uation.—The total value of the fleet, on the basis of prices offered, is: 
Reareats mene. 8S es At $50,000; and (c) 1 steamer at 
under construction), a total of $3,150,000. 


oe ane y dividend of 134% on the preferred stock has been 
pe payable April 1 to holders of record March 25. 


Southern Coal, Coke & Mining Co.—Sale.— 

Eight mines of this pro y, successor to the Southern Coal & Mining 
Co., will be sold at anetin m at Belleville, on on April 13, namely, the 
Avery, Nut Hill, Oak Hill, "Glendale No. uren Nos. 1 and a. hiloh 

ermantown operation. See cnt tlh company, V. 96, p. 1493. 


Standard Car Equipment Co. pe nh .—Bioren & Co., 
Philadelphia, are offering $300,000 6% equipment trust 
certificates, Series “E,”’ dated Apr. 1 1916, due ,000 each 
Apr. 1, 1917 to 1920, inel.; $40,000 each Apr. r 1921 to 
1 incl. Coupon "$1,000. Prices: 1917 maturities to 
yield 5%; 1918, 54%; remaining maturities, 544%. 

These certificates were issued by the Logan 
trustee-own are secured pf 89 new steel underframe acid cars 0: 
100,000 =. " capackty: yi 211, stool eae ae cars en which i of 

Oty These cars cost $410 100 againes which 
,000. Titiet to’ bes. equipment 

The trustee 








tal of $25 Sto $40 sonata The ren 
ren on 
feo eas Bana it gp a ns ei. 


The outstanding $390 stock. Its officers are 
E. Clarence Mill rence Miller, Br Pres.; Walter H. ippincstt,, Vice-Pres.; W. W. Wag- 
ner, Sec. & 


Standard bial & Electric Co. So. C ag0.— Earnings.— 


Total é ‘Charges. Bal. 

onsite: $1,618.46 “i ‘575. 3833-004 Ot LP ire, 

Meneame 14 sh 1485 ,419 wash? 1455, 010,064 
annual 


after di Pome FO eopy ea 


— 


Standard Screw Co., Chicago.—6% mais Dividend.— 
This company has declared an extra dividend of 6% on the $2,500,000 

outstanding common stock, PF am wma April 1 to stock of record March 20. 
The last previous extra dividend on the common—3%—was declared pay- 
able Jan. 1 1916 in connection with the regular -annual disbursement 
of 3%. See V. 101, p. 2078. 


Submarine Boat Corp.—War Contract Reported.— 

It is unofficially reported that the company has secured a contract from 
the Russian Government for the construction of 200 45-ft. submarines 
and 50 large submarines, to be built in Russian shipyards under su on 
of the company’s officials and the patent licenses of the Electric Boat Co. 
The contrac at ge a it is said, for a royalty of 714% on the total cost of 
the boats. 102, p. 614, 98i. 


Sulzberger & Sons Co. (Meat Packers), N. Y.—Change 
in Control.—The control of this company has been acquired 
through the purchase of a majority of the $20,000,000 out- 
standing common stock by a group of leading New York 
bankers, including the Guaranty Trust Co., Hallgarten & 
Co., William Salomon & Co., Thomas E. Wilson of Chicago 
and others. This change of control is attended by the new 
financing indicated below, which will refund the maturing 
obligations and leave additional cash for new working capital. 

Thomas E. Wilson, who resigned the presidency of Morris & Co., packers, 

Chicago, to accept the same office with er & Sons, will, it ‘is stated, 

have complete charne of the managemen 

It is understood that representatives of by , ee family will con- 
tinue to be connected with the compen 7 9 t stock will be retained by 
them. The family has heretofore held all or the common stock and some 
of the $9,774,900 7% cumulative preferred stock. Dividends have been 
paid reguiarly on the preferred s , but no dividends Penge 2 been paid on 
the common. The present com any was incorporated in 1910 as the suc- 
cessor of the Swartzschild & Sulzberger Co., which started business in 1853. 


Refunding.—A block of a new issue of 1st M. bonds has 
been sold to provide for the retirement of the outstanding 
$8,099,000 6% debentures which mature June 1 1916 and 
for additional working capital. These bonds will probably 
be offered next week.—V. 102, p. 972. 


Sunday Creek Co.—Status—Sub. Co. Suit.— 
See Continental Coal Co. and Kanawha & H Coal & Coke Co. 
Because of unsettled mi conditions and the coal rate decision still 
pending before the Ohio Utilities Cee the properties have been 
ically inactive for a year 
to improve working conditions fa four the intra-State rates in order 
to resume operations. The com penny now has 7 mines which were not re- 
turned to the Continental Coal —V.101, p. 136, 51. 


(T. H.) Symington Co.—Guaranteed Notes.— 
See Symington M e Corp. below.—V. 102, p. 1065. 


Symington Machine Corp., Baltimore.—(uaranteed 
Notes Offered.—The Fidelity Trust Co., Baltimore, is offer- 
ing at par and interest $750,000 6% coupon notes dated 
Mar. 15 1916, due Sept. 15 1917; int. M. & 8. 15 at Fidelity 
Trust Co.; red. at 101 and int. Sept. ye 1916 and at 100% 
and int. Mar. 15 1917. Authorized, $1,000,000. 


Digest of Letter from President J. H. Symington. 

The corporation is in the . of 3-inch Js mag shell cases 
and in the gen ely machines fi such shells. The shell 
veoeived 1 from the Bethlehem Steel Co. “(heh furnishes 

should net about $1,500,000, payment being made on 
delivery. In ad ition, we furnish other munition manufacturers and for- 
eign governments with their machines, at a very substantial Ee. our 
ag gg I capacity Th 


being ten machines e proceeds of these notes 
is to be used toward the ean of machin ty +E ca) ital. paving 
je Ane debt, &c. The imate capacity will 12,000 sh 
The corporation Eve no other debts, and its notes w Lig ee gpacenteet. 
and erally, as to princi terest, b; 


and in pyming- 
arlow Draft Gear — “rhe T. 


jointly sev 
a m3 Lif P a. eon the 
ist 6s, due 1920 ( 000 of this’ eld 


a oy Axe G fund) "$125,000 80 05s % not notes, aire Dec. j 1 Wie. $1, $1,500,000 pr pref. 


Cooperate eet the T He age «tl age 
ype peeing s. have. ay ee © at $2,374,705 and it is that 
no er lien’ shall of 


ther Ps ag during the these 
notes. 2 am vcaraiean of ton . H. Symington Co. for the five 
years en Dec. 31 1915, after deducting depreciation other than on 
per annum. educting bond —- and 
+ shea or over three times the interest on these 
ased the t ‘or Jan. and Feb. 1916, the profits for the 
year should a) pegemate 18 Obey interest 
ression Seabee eee business, the T. H. 
i ©. has since 1911 reduced its fun ebt from $1,350,000 to om 
wand has D for cash the entire capital stock of the a raft 
Gear Co., Dorosinns Mog $600 000. The last-named company os whs patent 
rights 9 on gear whi become standard on the Penna B.&O., 
% of the equipment purchased in this coun’ during Role being 
eailpped with the same. The Gear Co. will have no obligations ans 
ing aoe. its patent rights and good-will are valued at $2, ,000.—V. 102, 


Ad E.) Ta, qior Co. Shoe Mfrs.) of Mass.—Transfer.— 


ted in Mass. as successor to the 
Maine company has of the aoe —— th an authorized capital stock of 
,000 2d preferred and ,000 
,000 as com with’ $1,000,000 for the ‘old company. 
There will no public off of this stock. 

It is learned that the plants at ey ae New Bedford, Mass., and 
3 cae. SS. ae Wes eer. An order for 1,750,000 pairs 
Seten Steay Devise wit Se Een Bs Sow Wes. The company has 
4 addition all ee ‘ematis business it can handle. The Boston office 


Thomas a Go., Easton, Pa.—New Bonds.— 

The stockholders on March 10 voted to issue the unsold portion $2400 
of the $1,000,000 1st M. collateral 6% sinking fund bonds of 191 the Dro © pro 

ceeds to be used for improvements to to the ts at Hokendauqua, Al 
and Hellerton, July 1." Lvs sald the com ap aS 
, effective said Keystone 
furnace at Island Park, Pa., t in 1876 t idle since 1911. 
See V. 102, p. 717, 890. 


cidewater Oil Co.—Stock Offeri 

tockholders of record as of Apr. 10 will bo offered th S00 sibecribe 

Sst tal stock, recently aut by the stock- 
to the extent of 20 of hing Sato We el 


re $24 - e st $1,008,142" tn 191 1914 
Dee. = oie B.7 1345. ham 102, p. 1065. 


United Drug Co., Inc.—<Status—Transfer.—Pres. Louis 
K. Liggett says, regarding the business o of 1 the company: 


eutae yest 1036, 0. oo seid. 


leat el woe Mio '27 to enthorln te tang ont of» 





of $165, 699.—V. 102 p. 980 


a new 
over assets of the New York company.—V. 102, p. , 615. 
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United States Gypsum Co., Chicago.—Earnings.— 
Calendar Net pairs, Bond Preferred Balance, 


Year— Profits. Deprec’n, &c. Int.,&c. Dividends. Surplus. 
ik chs es st $811,419 $215,775 $94,023 $309 ,246 $192,375 
Lo ee ‘ 05,860 89,879 270,068 334,786 


Cumulative dividends accrued on pref. stock prior to 1915, paid in com- 
mon stock.—V. 101, p. 1633; V. 102, p. 528. 


United States Smelting, Refining & Mining Co.— 

Cal. Yr.— 1915. 1914. | 1915. 1914. 
Net earnings_$7,579,184 $2,932,519| Pf. divs. (7%)$1,702,144 $1,702,144 
Depreciation _ 986,859 666,877 |Com. divs._(14%)263,417 (3)526,748 
Profits _....- $6,592,324 $2,265,641|Bal., surplus_$4,626,763 $36,749 

Output of copper, lead, silver and gold, 27,144,253 Ibs., 87,102,179 Ibs., 
12,218,246 ozs. and 196,975 ozs. in 1915, respectively, against 17,946,659 
lbs., 64,443,260 lbs., 9,936,237 ozs. and 124,719 ozs., respectively, in 1914. 


Guar. Notes Called—Offer to Purchase.—This company in 
February last] sold $12.000,000 of its own 10-year 6% con- 
vertible gold notes (V. 102, p. 615), the proceeds, together 
with other funds on hand, to be used to retire the existing 
$4,000,000 5% notes of the company and the $10,000,000 
Utah Co. 6% notes, guaranteed, thus reducing the funded 
and guaranteed debt by $2,000,000. The Utah Co. accord- 
ingly gives notice that it will redeem on April 1 at the Old 
Colony Trust Co., Boston, the $10,000,000 6% 5-year Col- 
lateral Trust gold notes of 1912, due Apr. 1 1917, at 101 & int. 


The United States Smelting, Refining & Mining Co. also proposes to call 
for prior payment on June 1 1916 its $4,000,000 5% notes of 1914. The 
company has in the meantime offered to purchase any of these notes at 
101 with interest to June 1 1916, less a discount of 244% per annum from 
the date of purchase to June 1 1916 at the First National Bank of Boston 
on or before March 8 1916. 

The New York Stock Exchange has authorized the listing of temporar 
zertificates for $24,317,500 pref. and $17,555,750 for common stock, wit 
authority to substitute on the list permanent engraved interchangeable 
certificates on official notice of issuance in exchange for outstanding tem- 
porary certificates or for the ge meno outstanding pref. and common stock, 
respectively. The New York Stock Exchange listing circular describes in 
detail the company’s property.—V. 102, p. 615, 443, 72. 


Utah Company.—WNotes Called—Offer to Purchase.— 
See U. S. Smelting, Refining & Mining Co. above.—V. 100, p. 1173. 


Virginia Alberene Corp., N. Y.—Notes Offered.—Henry 
& West and Brown Bros. & Co., Phila., are offering, at prices 
to yield 5% and 5%% respectively, for the two earliest 
maturities and at par and int. for the remainder, $900,000 
serial 6% secured gold notes dated Mar. 10 1916, maturing 
$80,000 annually on Mar. 1 from 1917 to 1921 and $500,000 
on Mar. 1 1922. Int. M. & S. red. on any int. date at 102 
andint. Trustee, Phila. Trust Co. Pa. State tax refunded. 
A eircular shows: 

Balance Sheet (Total each side $2,258,000). 

Assets— Liabilities— 


Net quick assets____.___- $578,040 | Serial 6% notes (closed iss.) $900,000 
Soot ans. & plant aft. dep’n 1,082,673 | Common stk. (auth. & iss.) 1,000,000 
Soapstone deposits ap- Va. Soapstone Co. Ist P 

raised at $2,000,000_._- 547,200) 4s, 1922(closed) , assum 
Miscellaneous assets. ~~ -- 50,087| by Va. Alberene o _. *358,000 


7 Bond (& a 915. Tyrs. avg. 
Earnings— 1915. yrs. avg.| Bon note 1s 
Sales, we. pine ake $705,460 $725,774| year) interest__ $68,320 $14,320 
Net, after taxes__ 203,358 186,726) Balance_._.-----. 135,038 172,406 
r of Pres. D. J. Carroll, New York, March 10 1916. 
wa peer BB of the Virginia Soapstone Co., which has been 
in successful operation for many years, the present financing will admit other 
interests who will join with me in the ownership and management. Al- 
berene soapstone has, for some time past, been recognized as a standard in 
the manufacture of laundry tubs, sinks, laboratory ouatpment. operating 
table tops, and for special construction; for swithcboards and appliances 
electrical construction, special work in chemical plants; also used in U. 8S. 
Mint and Department buildings and by public institutions, railroads, &c. 
Security.—-These notes are (1) a mortgage lien upon all the property and 
lant in Nelson and Albemarle counties, Va., subject only to $358,000 
Virginia Soapstone Co. Ist (closed) M. 4% bonds; (2) a first mortgage on 
the entire capital stock of the Alberene Stone Co., the selling pane nope 

Properties, &c.—The real estate in Nelson and Albemarle counties, Va., 
upwards of 4,000 acres, contains the deposits of soapstone and the jants, 
consisting of two mills, one completed and equip with electric ery; 
two general stores, profitably operated, £m dise valued at 
$35,000 to $45,000; about 200 dwellings; w: ouses, &c.; and two water- 

wer developments generating 550 Pj Nelson & Albemarle Ry., in 
Which this corporation has a substantial interest, provides a direct outlet 
to the C. & O. and the Southern Ry. The Al e Stone Co. owns the 

roperty 223 East 23d St., N. Y. City, used as a general office, and which 
is free and clear of mortgage or other encumbrance. 

The above described properties, not spun the soapstone deposits, 
have recently been appraised at $1,084,772, while the extensive soapstone 
deposits, with a develo ed su ply of raw material ample for 25 years, have 
been valued by experts at g: ,000,000, though carried on the books at 
gp for 1916 should show a material increase, because of extensive 
plant and development work completed and an increasing demand. 


Western Power Corp. of N. Y¥.—Initial Dividend.—The 
company has declared an initial dividend (quarterly) of 
1% on the $7,080,000 6% cumulative preferred stock, paya- 
ble April 15 to stock of record Mar. 31. q 

f leaves accumulated pref. dividends of 644%_at the 
ea Tacs cnnceer. arnings show steady improvement.—V. 100, 
p. 2091. * 
estern Union Telegraph Co.—Acquisition.— 

ane company has purchased Practically all of the cusstanting $i ,900,000 
capital s of the fitinois Telegraph Co. at $40 a share. e purchase 
includes the Illinois franchises. he Illinois Bat ay, has been held under 
a perpetual lease since 1867 by the Western Union Co.—V. 102, p. 257. 

Wharton Steel Co.—Option Ezercised.— 

The option on this property and the Wharton & Northern Ry. held by 
Miles L. C. Kachelmacher 0 an, O., was recently transferred to the 
Eastern Finance Corporation of N. Y., of which G. H. Brevillier is Pres., 
which concern has exercised it. See V. 102, p. 717, 443. 


Motor Co.—lInitial Dividend.— 
by! = ome any has declared an initial dividend of 134% on the $16,- 
000,000 capital stock (par $50), payable April 8 to holders of record Mar. 28. 
See V. 102, p. 159. 


Co.—L ist in Yate 

Meige Sar to, oan ain yng of 8150.09 
for Sotabanaine fil-paid subscription receipts. See V. 102, p. 1056, 528. 

Wyman-Gordon Co.—Pref. Stock Offering—Officers.— 
Jaakann & Curtis, New York and Boston have sold at 10214 
and accrued dividends $1,000,000 6% sinking fund cum. 
pref. stock. Preferred as to dividends and assets. Divs. 
quarterly Mar. 15; red. at 110 per share and accum. divs. 
as a whole, but not in part, on any dividend date on 60 days 
notice. The stock is free of Mass. tax and of normal Fed- 


eral income tax. 











Digest of Letter of President George F. Fuller. 

Status.—Successor of Wyman & Gordon Co., which was established as 
a partnership in 1883 and incorporated in Mass. in 1905. Starting with 
forged loom cranks and other loom parts, has extended into nearly every 
line of machine manufacture, particularly the highest grade forgings used 
for automobiles. Extensive additions and improvements are in process 
to care for the increasing business. Has modern plants at Worcester, Mass., 
and Cleveland, Ohio. Expert reports show that the assets are valued on 
the books conservatively. 

Earnings.—The net earnings for the cal. year 1915 were over five times 
the dividend and sinking fund requirements of the $1,000,000 6% pref. 
stock herein offered. Since incorporation in 1905 the earnings have aver- 
aged on capital invested and on output percentages exceeding those in 1915. 

Sinking Fund.—aA sinking fund of not less than $50,000 per year will be- 
gin Mar. 1 1918 to purchase and cancel the first preferred stock if purchase- 
able at not over $110 and div.; otherwise to be deposited with First Nat. 
Bank of Boston as trustee, for such future retirement. 

Capitalization.—Has no mortgage or bonded debt and no mortgageor 
prior liens can be placed on the property, or additional first pref. stock is- 
sued, without consent of 75% of the outstanding $1,000,000 first pref. stock. 
The entire issues of $500,000 cum. second ore, . stock and $1,500,000 com- 
mon stock have been acquired by George F. Fuller, Harry G. Stoddard, 
Robert F. Herrick and associates. 

Directors and Officers —George F. Fuller, Pres.; Harry G. Stoddard, 
Vice-Pres. and Treas.; Charles C. Winn, Asst. Treas.; Wilmot R. Evans, 
Robert F. Herrick, Robert C. Morse (of Jackson & Curtis), Charles M. 
Thayer.—V. 100, p. 1924. 








The Financial Review for 1916, issued by the publishers 
of the ‘Commercial and Financial Chronicle,’’ will be ready 
for distribution Thursday, March 30. It is an invaluable 
book (400 pages) for reference throughout the year. 

Some of the contents are as follows: 


Retrospect of 1915, giving a comprehensive review of the business of that 
year, with statistics in each department, financial and commercial. 

Bank Clearings in 1915, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the 
past 20 years. 

Securities listed on the New York Stock Exchange in 1915, with sta- 
tistics for a series of years. 

Call money rates daily in 1915. 

Money rates by weeks for past three years on all classes of loans. 

Federal Reserve Bank of New York—Weekly Returns. 

Federal Reserve System (12 Combined Banks)—Weekly Returns. 

Weekly statements in 1915 for Banks and Trust Companies. 

Crop statistics for a series of years. 

Iron and Coal—Production for a series of years. 

Weekly Record of Prices, Iron, Steel and Other Metals, and Their 
Products for 1914 and 1915. 

Daily Prices of Copper. Tin, Lead and Spelter for 1914 and 1915. 

Gold and Silver—Production for a series of years and Monthly Range. 

Price of Silver in London from 1837 to 1915, inclusive. 

Building Operation Statistics, United States and Canada, comparison 
for a series of years. 

Comparative prices of Merchandise for a series of years. 

Great Britain—Review of commercial and financial affairs, with com- 
parative statistics. 

Foreign Exchange— Daily Prices in New York on London for Three Years. 

Daily Rates of Exchange on Continental Centres for 1914 and 1915. 

Monthly Range for Three Years at New York on Continental Centres. 

Bank of England Weekly Statements in 1915, and the changes in the 
Bank rate for a series of years; also money rates in Continental cities. 

The Imperial Bank of Germany Weekly Returns for 1914 and 1915. 

The Bank of France Weekly Returns for 1914 and 1915. 

The Bank of Russia Weekly Returns for 1914 and 1915. 

Government Bonds—Monthly Range since 1860 and Debt Statement for 
each year since 1793. 

State Bonds—Record of prices since 1860. 

Fore Government Securities— Range of Prices monthly on New York 
Stock Exchange for 1914 and 1915. 

Railroad and Miscellaneous Bonds and Stocks—Monthl Range of 
Prices for five years in New York and for one year in Boston, Philad phia 
and Baltimore. 

Exports and imports for a series of years. 

New York ‘‘Curb’”’ Market Transactions—Highest and Lowest Prices 
for Five Years; pines and Lowest Prices by Months for 1915. 

Railroad and Industrial Dividends, 1906-1915. 

epeeien of Railroad and Industrial Securities, Record of Earnings, 
Hividends, Railroad Construction, Total Mileage, Capitalization, Passenger 
and Freight and other statistics for a series of years. 


The price of the Review, bound in cloth, is $2 25. Parties 
desiring ten or more copies can have their names stamped on 
the covers, in gilt, at reduced prices. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 
be had from John H. Day, 39 South La Salle Street, Chicago; 
Edwards & Smith, 1 Drapers Gardens, London. 








CURRENT NOTICE. 





—John H. Patterson, President and Gen. Mgr. of the National Cash 
Register Co., is the “‘star’’ in a very clever six act business play now being 
produced before audiences of salesmen. This play, ‘‘The Evolution of a 
Store,’’ is the latest plan of the National Cash Register Co. for the instruc- 
tion of its large sales force in new selling methods. But the most striking 
feature of it is, of course, the appearance of President Patterson as the 
“star.’’ The President is noted for his originality of method in all things, 
more especially in developing selling talent. He founded the first ‘‘school’’ 
for salesmen, and he has made “‘teaching by the eye’’ an axiom of business 
training. 


—Spencer Trask & Co. announce the appointment of Wilfred Shore 
as Assistant Western Manager, with headquarters at their Chicago office. 
Mr. Shore will be associated with Watkin W. Kneath, resident partner at 
Chicago, in the development of Western business. Mr. Shore has had a 
long and valuable experience in the investment security business and for a 
number of years past has been located at Portland, Ore., as head of the firm 
of Wilfred Shore & Co., which firm was general Pacific Coast correspondent 
for Spencer Trask & Co. 


—A. D. Converse & Co., 49 Wall St., this city, and the Commercial 
Trust Building, Philadelphia, have prepared an April circular describing a 
list of carefully investigated bonds, also a few issues of stocks, which the 
firm recommends for conservative investment. The yields vary from 
4% to7.77%. This circular will be gladly mailed on request to inquirers. 

—Robinson & Co., New York, have issued a circular describing the prop- 
erties of the St. Louis Rocky Mountain & Pacific Co. in connection with an 
offering of common stock trust certificates. Aneat booklet containing an 
excellent map of the property and a number of photographic views accom- 
panies the circular. 

—The eleventh annual number of the ‘‘Manual of Argentine Railways,’ 
compiled by Stephen H. M. Killik of London, Eng., has just been issued. 
There are seventy-eight pages in the book, only the leading railroads of 
Argentina being described. The manual is accompanied by an excellent 
map. : 

—For purposes of permanent record and reference, all the stock having 
been sold, Hornblower & Weeks and Merrill, Lynch & Co. are publishing 
their joint advertisement of the $1,000,000 Edmunds & Jones Corporation 
cumulative 7% preferred stock elsewhere in this issue. 
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THE UNITED GAS AND ELECTRIC CORPORATION 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915. 








61 Broadway, New York, March 23 1916. 
To the Stockholders of The United Gas & Electric Corporation: 


A report of the affairs of this Corporation, its earnings 
for the year ended December 31 1915, and its financial 
condition on that date, with passing reference to its operat- 
ing subsidiaries, is herein respectfully sbmitted by your 
Directors. For convenience in reference there have been 
incorporated into this report certain exhibits designated as 
follows and appearing at the end of this report: 


Statement A. Consolidated Balance Sheet as of December 
311915. 


Statement B. Consolidated Surplus Account for the Year 
Ended December 31 1915. 


Statement C. Statement of Earnings from all sources for 
the Year Ended December 31 1915, in- 
cluding equity in net earnings of subsidiary 
companies, &c. 


Statement D. Comparative results of operation of subsidi- 
ary companies for the Years Ended Decem- 
ber 31 1915, 1914, 1913 and 1912. 


(Statements A, B and C above are the results of the annual 
audit by Messrs. Touche, Niven & Company.) 


FINANCING. 


During the past year several changes have been made 
which should better the fundamental financial structure of 
the Corporation. In the last Annual Report you were fully 
apprised of the refinancing of the Corporation’s obligations 
which matured on April 1 1915, the method of refinancing 
being through the issuance of $10,000,000 Thirty-Year Col- 
lateral Trust Sinking Fund Gold Bonds, the sale of $2,350,000 
of the Bonds and the pledging of the remaining $7,650,000 
of Bonds to secure the issue and sale to Messrs. Drexel & 
Company of $5,500,000 Three-Year Six Per Cent Secured 
Gold Notes maturing serially in amounts of $500,000 each 
on July 1 1916, January 1 1917, July 1 1917, January 1 1918, 
and the balance April 1 1918. The period in which this re- 
financing was accomplished was one in which it was impossi- 
ble to sell any large amount of long-term, and extremely 
difficult to dispose of even short-term, securities. The 
abundance and the character of collateral securing the Cor- 
poration’s Bonds, however, enabled a satisfactory sale of 
them to meet the maturing obligations, all of which is a re- 
iteration of facts previously given you. : 

During the year the Common stock of The Hartford City 
Gas Light Company was sold on an attractive basis. The 
proceeds of such sale have been partly reinvested in Inter- 
national Traction Company 7% First Preferred Stock and 
Thirty-Year 6% Collateral Trust Sinking Fund Gold Bonds 
of the Corporation, producing a return equivalent to the 
dividend return on the Common stock so disposed of. The 
investment in these bonds resulted in the retirement of $1,- 
000,000 of the Three-Year Six Per Cent Secured Gold Notes 
to which the bonds had been pledged as collateral. Since 
January 1 1916 the Corporation has sold to the bankers 
$5,000,000 face amount of the bong? i Sd Collateral Trust 
Sinking Fund Gold Bonds of the Corporation which were 

ledged as security to the aforesaid Three-Year Six Per Cent 
leoubed Gold Notes, the entire proceeds to be used for the 
redemption on April 1 1916 of the remaining $4,500,000 face 
amount of Three-Year Six Per Cent Secured Gold Notes. 
Public notice of the call of these Notes at par and one-half 
and accrued interest has appeared in the press within the 
past few weeks. Therefore, your attention is respectfully 
called to the fact that as of April 1 1916 there will be no out- 
standing short-term obligations of the Corporation, and that 
of the issued $10,000,000 face amount of Thirty-Year Col- 
lateral Trust Sinking Fund Gold Bonds, $7,350,000 face 
amount are held by the general public, $1,111,000 by an inter- 
company of the Corporation, and $1,539,000 are reserved 
in the treasury of the Corporation for future working capital. 

Your attention is respectfully called to other important 
changes which have occurred at Elmira, New York, Rich- 
mond, Indiana, and Altoona, Penn., respectively. 

At Elmira, sale was made of the water supply system of 
the Elmira Water, Light & Railroad Company to the City 
of Elmira for $1,500,000, which was considered satisfactory, 
the proceeds of such sale, together with a small additional 
amount of cash, being used to redeem and retire the First 
Purchase Money Mortgage Bonds of the Elmira Company, 
thus automatically making its Consolidated Mo e Bonds 
a first lien, with the result that the market value of the lat- 

ter bonds was considerably enhanced and the medium of 
finance of the Elmira Company was materially bettered. 

At Richmond, Indiana, the Company was operating under 
an “indeterminate permit’? form of franchise prescribed 


Indiana. The provisions of this law entitle a municipality 
to have the Public Service Commission make an appraisal 
of the independent company’s plant, and permit the city to 
purchase such plant at the price determined. Under this 
procedure the City of Richmond, Indiana, has purchased 
the electric department of the Richmond Light, Heat & Power 
Company, and the proceeds of such sale are being used to 
retire as many of the First Mortgage Bonds of the Richmond 
Company as practicable. The arrangement as effected was 
agreeable to The United Gas & Electric Corporation by rea- 
son of the fact of the keen competition which has heretofore 
existed between the municipal electric light plant and the 
Richmond Company’s electric light plant. The Richmond 
Company will be permitted to continue its distribution of 
natural gas undisturbed. 

The Altoona Company was unable to meet its interest 
charges in 1915, due to natural gas competition. The value 
of the stock investment was therefore charged off to surplus. 


DIVIDENDS. 


In addition to the Corporation’s financing, as referred to 
above, the fairly active investment demand for securities 
enabled the subsidiary companies to meet the requirements 
of their growing business through the sale of their own se- 
curities, and enabled the Board of Directors, on December 2 
1915 to declare a dividend of three per cent (3%) on the First 
Hg stock of the Corporation, payable December 30 


SUBSIDIARY COMPANIES. 


RESULTS OF OPERATION IN 1915. 


The operation of the subsidiary aby Amie of the Corpora- 
tion shows that the gross earnings for the year increased 
$435,277 80, or 3.3%. 

The taxes increased $60,378 58 and operating expenses de- 
creased $76,174 95, making an increase in net earnings of 
$451,074 17, or 8.3%. 

It is gratifying to report that the last few months of the 
year 1915 have shown considerable improvement in earn- 
ing power of the companies, as is evidenced by the tabula- 
tion below, and that the results of the first month of 1916 
offer enco ing assurance of improvement from almost 
every viewpoint. 


Period— Gross Earnings. Net Earnings. 
Lest quarter 1014.0.4..eccnscsesnees $3,367,610 81 $1,415,173 14 
Last quereet: 1016.....w cdcannccnmucsve 3,641,607 11 1,666,653 77 

pS EET eee eam ee Mags ae 273,996 30 251,480 63 
Increase Per Cent_...........-- 8.1% 17.8% 
FINANCING. 


Following is a list of the securities sold and retired by the 
subsidiary companies during the year 1915: 
Edison Electric Compeng. Lancaster, Pa. 
Issued and sold of its First and Refunding Mortgage 5% 
wardinee yy RD Harrisburg, Pa 
Issued and sold of its First and’ Refunding Mor 
ORGE, GAO DBMS 5 Deine nied ddntgeeedonipenntaveine 115,000 


Issued and sold of its 


i ME ae er San eel ol a rest ag tee aang 85,500 
International Traction System, Buffalo, N. Y. 
Issued and sold of its International Railway Compan Re- 
fundi and aegoavenens 5% Gold Mortgage ede due 
Novem Ranch cncettbinan mans kakninnd eae eee, 1,561,000 
Retirements: 
Buffalo & N: Falls Electric Railway Second Mortgage. 10,000 
International ion Company Car Trust Certificates____ 85,000 
International Traction Company Serial Debenture Notes__ 50,000 
Elmiral Water, Light & Railroad Compan , Elmira, N. Y. 
Issued and sold of its First Consoli ted Mortgage 5% Bonds 
Oe I FB Bir ntinks Samteomaneondckeee ued 232,000 
Called and retired of its First Purchase Money Mortgage 5% 
OG BOO FES VFO vind cindkiind ger evadiimameswatines 1,661,000 
estoga Traction Com y, Lancater, Pa. 
Retired Car Trust Certificates amounting to. ............___ 10,000 
Unter through Sinking Fun os the First ey 5% Bonds 
t) on 
due Septem DN <tr ain tee aie bh atom yw arms tt Ss % tik does seals 9,000 


CAPITAL EXPENDITURES. 


During the year $1,168,945 72 was expended for additions, 
betterments and extensions in the railway, gas, electric, 
steam and water departments. The expenditures, by com- 
panies, were as follows: 





under the Public Utilities Statute of the laws of the State of 


Elmira Water t & Railroad Company...............- 102,428 
Edison Electric Lancaster, Pa.)........-...--.. #108 One 48 
Harrisb' Light & Power Company...-............--.-.- 135,838 44 
Houston Gas & Fuel Company-.-.__--.._..-...-...--...-- 81,291 73 
Houston H ts Water & i eet a ae 54,240 1 
Internati Railway Com (Buffalo, N. Y.).......... 382,810 43 
ane icamoad Light, ones & Power Company............ Sa'ata Pr 
e WO-BOrlS COMDORY « « con cncnicccccscecccccscucce ¢ 
PEMOSRNEOIND 6 ook cinds addamktinnddade svbbicwacdvoascensntio 133,583 24 
$1,168,945 72 
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At Elmira the expenditure was mainly represented by the 
cost of meters, laying of tracks, extending electric lines, ex- 
tensions to gas mains, and equipment of cars. 


At Lancaster the expenditure is represented principally by 
cost of underground conduit system, power house equipment, 
distribution system, meters and services. 


At Harrisburg the expenditure is mainly represented by the 


cost of furnaces, boilers and accessories, fuel pump and steam 
mains. 


At Houston the expenditures were mainly for trunk lines, 
mains, services, meters and fire hydrants. 


At Buffalo the expenditures were for construction of tracks, 
extensions and general improvements to the property. 


At Richmond the expenditures were for extension of gas 
mains and new turbo-generator. 


At Wilkes-Barre tl expenditures were represented by the 
cost of new boilers, extension of lines, transformers and under- 
ground conduit system. 


RENEWALS AND REPLACEMENTS RESERVE. 


During the year 1915 there was expended and charged to 
operating expense by the subsidiary properties for Mainte- 
nance, $1,199,135, and in addition a Renewals and Replace- 
ments Reserve of $543,076 was set aside, making a total of 
$1,742,211 appropriated out of Current Year Earnings. 
The balance in Renewals and Replacements Reserve on 
December 31 1915 was $1,075,303. 


UNDIVIDED SURPLUS. 


The combined surplus of the subsidiary companies (after 
all adjustments by the auditors for current and previous 
years), not declared in dividends, but largely used by them 
for improvements, betterments and other corporate purposes, 
was at the close of business December 31 1915 $3,129,260. 


PHYSICAL CONDITIONS. 


The properties have been amply maintained and are in 
excellent physical condition. The current surplus earnings 
of the subsidiary companies, after paying their Preferred 
stock dividends, amounted to $1,840,767, of which amount 
$543,076 was transferred to Renewals and Replacements 
Reserve, and $534,536 was left in the surplus account of the 
subsidiary companies for contingencies or investment in 
betterments and improvements, leaving $763,155 paid out 
in Common stock dividends. In other words, approxi- 
mately 60% of the current surplus of the subsidiary compan- 
ies was used for the benefit of the property, whereas only 
40% was paid out in Common stock dividends. 


UNITED GAS & ELECTRIC ENGINEERING 
CORPORATION. 


This company was created to supervise the construction, 
operation and development of public utility properties. The 
entire capital stock is owned by The United Gas & Electric 
Corporation, and, as will be noted by Statements A and B, 
the General Balance Sheet and the Surplus Account, respec- 
tively, of the Engineering Corporation are consolidated with 
that of The United Gas & Electric Corporation. 

On the final page of this report will be found the operating 
properties under the supervision of the Engineering Corpora- 
tion. 


AMERICAN CITIES COMPANY. 


Enclosed with this report you will find copy of the 1915 
annual report of the American Cities Company. 
Unsettled businessconditionsin the South during the major 
pont of 1915, and thesevere jitney competition, which has since 
een largely regulated and consequently materially reduced, 
were such as to impair the results of operation to an extent 
which did not permit of any contribution of earnings on the 
Common stock of the American Cities Company held by The 
United Gas & Electric Corporation. A rapid improvement 
in 1916 is confidently looked for in the Southern properties, 
and as a basis for this contention we submit herewith a com- 
parison, by departments, of results of operation for three 
months ended January 31 1916 with three months ended 
January 31 1915. 





Total. Railway. Gas. Electric. Heat. 





$ $ $ 

Nov. 1915--- 1,270°655 85| 763,735 44'149,413 58) 349,476 23) 8 
** 1914-_.|1,231,545 63) 738,243 95|141,244 15) 342,655 00) 9 
Dec. 1915_--|1,329,058 13) 802,218 05/1 9 7\13, 
74| 778,573 72)/153,732 19) 342,368 10/13, 

765,692 1 347,276 72/10, 

** 1915___|1,237,024 16} 718,879 81|163,801 91) 340,405 69)13,936 75 

1915 3,757,157 532,235,697 48|458,778 25/1,025,428 79|37,253 01 


- Jan., 
1916 3,895,417 71!2,331,645 67/480,259 43/1,051,133 32132,379 29 


2) 
-_ 
~J 
_ 
@ 
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Respectfully submitted, 


BOARD OF DIRECTORS, 
by George Bullock, President. 





STATEMENT A—THE UNITED GAS & ELECTRIC 
CORPORATION AND UNITED GAS & ELECTRIC 
ENGINEERING CORPORATION. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1915. 


ASSETS. 
Investments: 
Stocks of Subsidiary Companies: 
EGG BE COMUNE T BOLD. 6 cis scm cuncccwcneascnesse $39,671,576 87 
Disposed of during the year (net)_.........-.-------- 94,339 73 


$39,577,237 14 
Bonds of Subsidiary Companies__.-...-.- $4,500 
Other Investments il 


33 


15,601 00 
$39,592,838 14 
Office Fixtures and Supplies, &c 14,586 04 
Sundry Debtors: 

Due by Subsidiary Companies: 
SE SNC. Hawick awwedwaeese $690 474 51 
SRE TENOed prlichankncddansences 207 537 57 
Dividends Accrued. ...........ccncnne 36,825 50 
Bond Interest Accrued 112 50 


$934,950 08 
302,4' 














DEMOUIAROUS 5 a0. eke dei nds ecekdunks 04 75 
Deferred Ch: Operati d Other Items in 8 sc otishaaninaa 
‘err arges to ations an er sin e: 
Debt Discount and Tepenes Shh dlp anos tm bo walla ab $872,049 Bh 
Less: Amount written off...........-. 42,000 
OND 8 oo wit ick dai Gukieweccneben 23,282 99 
853,332 56 
CON wes aes ac cabesaduendukandnececcmesennn Steir __ 444,519 65 
$42,142,631 22 
i LIABILITIES.* 
Capital Stock: 
uthorized: 
First Preferred 7%, 250,000 Shares----- $25,000,000 00 
Bee rising to 6%, 125,000 Sh: 12,500,000 00 
oO ‘Or ) ares .... rt ’ 
Common, 200,000 Shares_-.-_.- 20,000,000 00 
$57,500,000 00 
Whereof Issued (less in Treasury): 
First Preferred, 92,848 Shares...............--.-- $9,248,800 00 
Second Preferred, 116,587 Shares...........-.-.-.--- ll, »700 00 
Common, SR EE PS hedkitds cetncdudace 12,249,120 00 
$33,192,620 00 
Thirty-Year, 6%, Collateral Trust Sinking Fund Gold Bonds: 
RINNE. oe. 6s vii Si dcueUeedbackbadiede $15,000,000 00 
Whereof R ed and Issued to date__..$10,090,000 00 
Less: In Treas (deposited as collateral 
secuney with — ae 1 Core 
Trust Agreement for A oupon 
ND a beak ne wc ee ime 6,539,000 00 
———_———— 3 461,000 00 
Note: Of this latter amount $1,111,- 
000 00 are owned by a Subsidiary 
Company, which in turn has utilized 
the same as collateral to a mortgage. 
Coupon Notes: 
Six Per Centum Three-Year Gold Coupon 
Secured Notes, due April Ist, 1918: 
Authorized and Registered to date._... $5,500,000 00 
Less: Canceled and Retired.......- 1,000,000 00 
4,500,000 00 
Sundry Creditors: 
Interest Accrued on 6% Coupon Notes_--- $67,500 00 
Interest Accrued on 6% Bonds in hands of 
wat ie Gay cdndeea — 
ue ju om es: 
Open Accounts. .........--- $89,382 97 
Bond Interest Accrued_..-.-. 16,665 00 
106,047 97 
Reserve for Federal Income Tax........-- 5,109 53 
eous, including sundry accrued 
el il I RR Si Re i a id pM 65,175 18 
Credits in Suspense.......-....-...--. 31,043 04 
Se 310,125 72 
Discount on Sundry Acquisitions of Treasury Stock (in- 
cluding stock uired in Suspuehanna Amalgamation) .-- 33,501 25 
**Surplus, as per Statement B_.....-....-...----------- 645,384 25 
$42,142,631 22 


Notes.—* The United Gas & Electric Corporation also has contingent 


liabilities as follows: In rempecs of its guarantee of principal and interest 
of $1,537,300 value of t Refunding 5% Mortgage Bonds of The 
Wilkes-Barre mpany, due 1960. 


** Dividends on the First Preferred Stock of the Corporation from Octo- 
ber Ist 1914, and on Second Preferred Stock from January Ist 1914, have 
accrued, but have not been declared. 


STATEMENT B—THE UNITED GAS & ELECTRIC 
CORPORATION AND UNITED GAS & ELECTRIC 
ENGINEERING CORPORATION. 


CONSOTIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1915. 
Balance of Surplus at January 1 1915................------ $498,090 07 
Less: Dividend on t Preferred Stock for half-year to 
September 30 1914, 3% paid in 1915 278,544 00 
$219,546 07 


Earni for the Year: 
Dividends of Subsidiary Companies actually de- 
clared during the year and Miscellaneous 
Direct Earnings, after deduction of Expenses $892,105 77 
Add: Appreciation in value of cer- 
Corporation. or its Subsidiaries $52,600 00 
ration, or u es J 
Proportion of profit realized on 
sale of s and bonds of 
Subsidiary Companies, appli- 
cable to current year 


8,209 42 
——_ 60,809 42 


$952,915 19 
From which deduct: 


Interest on 5% and 6% Coupon 
CONOR ici ccc camaanwaed $299,965 28 
Interest on Bonds.......---- 136,858 00 

Amortization for year of Debt 
Discount and Expense--.-.- 42,000 00 
Interest on Notes Payable.... 14,323 10 
————— 493 ,146 38 


Balance, year 1915, as per Statement C 459,768 81 


79,314 88 
Less: Balance of extraordinary charges consisting of sundry ” 

losses less sundry profits on transactions in stocks of 

Subsidiary Companies, &c 33,930 63 


Balance of Surplus at December 31 1915, as Balance 
Sheet, Statement A i 
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STATEMENT C—THE UNITED GAS & ELECTRIC 
CORPORATION. 


STATEMENT OF EARNINGS FROM ALL SOURCES FOR THE 
YEAR ENDED DEC. 31 1915, INCLUDING EQUITY IN NET 
EARNINGS FROM SUBSIDIARY COMPANIES (EXCLU- 
SIVE OF AMERICAN CITIES COMPANY AND ITS 
SUBSIDIARIES) WHETHER ACTUALLY RE- 
CEIVED IN THE FORM OF DIVIDENDS OR 
NOT. 


Direct Earnings (less Rapenses) of The United Gas & Electric 
Corporation and Net Earnings of its Subsidiary Companies 
(exclusive of American Cities Company and its Subsidi- 
aries) after deduction of Dividends on their Preferred Stocks, 
including the equity of the direct Subsidiary Companies in 
the operations of their “i Subsidiary Companies, 
calculated on the basis of their holdings at the end of the 
CIEE 6 kinSebnicivsieneiecncsaawie Jd cGetebdbbectebnces *$1,269,391 87 


Add: 
Ajgrocetion in value of certain properties still held by 
the Corporation, or its Subsidiaries. ...............-. 52,600 00 
$1,321,991 87 
Deduct: 
Interest on 5% and 6% Coupon Notes of The 
United Gas & Electric Corporation. --_---_- $299 ,965 28 
a a ir Rate 136,858 00 
Amortization for year of Debt Discount and 
I cs saci Sp be ein hlcdn sax math ta hom ov ok lar ton vi-onan 2,000 00 
Interest on Notes Payable.........-....-. 14,323 10 
—————-__ 493 ,146 38 
$828,845 49 
Deduct also: 
Dividends on First Preferred Stock of The United Gas & 
Electric Corporation accruing during the year.......- 626,724 00 


Balance, available for division among Second Preferred Stock- 
holders after providing for amortization and all fixed chaspes $202,121 49 

Note: The amount of Second Preferred Dividends which 
accrued (but were not declared) during the year, was 
$349,761 00. The results of the ations of the 
American Cities Company and its subsidiaries (which 

are not included above) show a current deficit 
providing for the balance of their Preferred dividends 


not declared. 
Which consists of: 
Amount added to Surplus of Subsidiary Com- 
panies, not declared as dividends---_-_.--_- $369,076 68 


Note: Out of the accumulations of Surplus of 
the Subsidiary Companies (extlusive of the 
American Cities Com and its Subsidi- 
aries), there were char, during the year 
various amounts on account of extraordi- 

expenditures not directly applicable 
to the operations for the year, of which the 
roportion co’ nding to the holdings of 

Phis Corporation is $928,743 38. 
Addition to Surplus of The United Gas & Elec- 
tric Corporation, arising from current opera- 


tions, as per Statement B.........-....-.. 459,768 81 
$828,845 49 
Less: Dividends on First Preferred Stock as 
STD cautsiihs ite CavuwehnncenedGhbe te 626 ,724 00 
INES BO GIIVE, cecias=stcntssdeccausd $202,121 49 
=—SSSS_——_—_—__ 


* Includes earnings accruing to The United Gas & Electric Corporation 
through its holdings of Common Stock of the International Traction Com- 
pany, which, however, cannot be realized in the form of dividends until 
arrears of dividends on the balance of the 4% Preferred Stock of that Com- 
pany still outstanding are declared and paid. 


STATEMENT D—THE UNITED GAS & ELECTRIC 
CORPORATION. 
COMPARATIVE RESULTS OF OPERATIONS OF SUBSIDIARY 


COMPANIES FOR YEARS ENDED DEC. 31 1915, 1914, 1913 
AND .1912. 





1915. 1914. 1913. 1912. 





3 $ $ 3 
Gross Earnings - _|13,564,410 78)13,129,132 98|12,782,193 38/12,173,078 40 
Oper. Expenses, 














incu Main- 

——- abe ened 6,836,119 00) 6,912,293 95) 6,835,101 22) 6,476,452 69 
Net Income. ---.- 6,728,291 78) 6,216,839 03) 5,947,092 16) 5,696,625 71 
, dine ARS 821,428 64 761,050 06) 673,103 34 603,615 13 
Gross Corporate! 

a amma 5,906,863 14| 5,455,788 ja 5,273,988 82) 5,093,010 58 
Fixed Charges.___| 3,419,897 03) 3,344,298 08) 3,207,782 28) 2,886,426 71 





Balance Availa-| 
ble for Renew- 
als, Financing 

& Dividends__! 2,486,966 11! 2,111,490 89! 2,066,206 54! 2,206,583 87 


Note.—The figures prior to 1915 have been adjusted by elimination of 
earnings of properties subsequently disposed of, &c. 











30 Broad Street, 
New York, March 9 1916. 
We have examined and audited the books and accounts of 
The United Gas & Electric Corporation and those of the 
United Gas & Electric Engineering Corporation for the year 
ended December 31 1915, and we certify that the foregoing 
Balance Sheet (Statement A) with relative Statement of 
Surplus Account (Statement B) are in accordance therewith, 
and exhibit, in our opinion, correct statements of the Cor- 
porations’ affairs at the date stated and of the transactions 
of both Corporations for the year then ended. 
Incidental to our examination, we have also examined for 
the same period the books and accounts of the United Gas 
& Electric Company and the Lancaster County Railway & 
Light Company, being two of the Subsidiary Holding Com- 
panies, and we have scrutinized the monthly returns of the 
several Operating Companies controlled directly or indirectly 
by all the Corporations. These monthly returns of the opera- 
tions are verified from time to time hy officials of The United 
Gas & Electric Corporation, and thé foregoing Statement of 
Equity in combined Net Earni for the year ended De- 
cember 31 1915 (Statement C) which, however, is exclusive 
of the operations of the American Cities Company, is pre- 
pared from the results shown therein. 
TOUCHE, NIVEN & COMPANY. 
Public Accountants, Auditors. 





PROPERTIES UNDER OPERATING SUPERVISION 
OF THE UNITED GAS & ELECTRIC ENGINEER- 
ING CORPORATION. 
THE UNITED GAS & ELECTRIC CORPORATION GROUP. 
Gas. 
Citizens Gas & Fuel Co., Terre Haute, Ind. 
Houston Gas & Fuel Co., Houston, Texas. 
The Lancaster Gas Light & Fuel Co., Lancaster, Pa. 
Columbia Gas Co., Columbia, Pa. 
The Richmond Light, Heat & Power Co., Richmond, Ind. 
Electric. 
Consumers Electric Light & Power Co., New Orleans, La. 
dison Electric Co., Lancaster, Pa. 
Gas and Electric. 
Elmira Water, Light & Railroad Company, Elmira, N. Y. 
The eg moan Light, Heat & Power Co., Leavenworth, 


ns. 
Union Gas & Electric Co., Bloomington, IIl. 
Electric and Steam Heat. 
Harrisburg Light & Power Co., Harrisburg, Pa. 
Gas, Electric and Steam Heat. 
The Colorado Springs Light, Heat & Power Co., Colorado 
Springs, Colorado. 
Lockport Light, Heat & Power Co., Lockport, N. Y. 
The Wilkes-Barre Company, Wilkes-Barre, Pa. 
Electric Railways. 
Conestoga Traction Co., Lancaster, Pa. 
Elmira Water, Light & Railroad Co., Elmira, N. Y. 
Elmira & Seneca Lake Traction Co., Elmira, N. Y. 
International Traction Co., which controls the International 
Railway Co., operating the street railway properties in 
Buffalo, Niagara Falls, Lockport and vicinity. 
Water Works. 
Houston Heights Water & Light Association, Houston, Texas. 


AMERICAN CITIES COMPANY GROUP. 
Electric. 
Houston Lighting & Power Company 1905, Houston, Texas. 
Railway. 
The Memphis Street Railway Company, Memphis, Tenn. 
Electric and Railway. 


Knoxville Railway & Light Company, Knoxville, Tenn. 
Little Rock Railway & Electric Co., Little Rock, Ark. 


Gas, Electric and Railway. 
New Orleans Railway & Light Company, New Orleans, La. 
Gas, Electric, Railway and Steam Heat. 





Birmingham Railway, Light & Power Co., Birmingham, Ala. 








CURRENT NOTICE. 





—Hornblower & Weeks, 42 Broadway, this city, are distributing a book- 
let among investors entitled ‘‘Bonds Legal for Savings Banks."" The booklet 
contains a revised list of bonds passed upon by the State Banking Com- 
missioners of New York, Massachusetts, Connecticut and Vermont. as 
egal investments for savings banks and trustees in these States. The list 
includes Government, State, city, county, town, district and railroad bonds 
and is a ready reference for quick determination as to what securities are 
legal or otherwise. A copy of the booklet can be had on application to 
the firm's bond department. Address Harry L. Allen, Manager. 

—At a price to yield 6% on the investment William P. Bonbright & Co., 
Inc., of New York, are offering Great Western Power Co. first 
5% bonds due July 1 1946. ‘These bonds are secured by absolute first 


mortgage on all the properties, rights and franchises of the company now - 


owned or to be acquired. The company serves ten of the most prosperous 
counties in California and a large number of cities and towns including 
San Francisco, Oakland and Berkeley. Descriptive circular on request. 
See the advertisement for full details. 


—Messrs. Perrin, Drake & Riley, Aronson-Gale Co. and E. J. Knight 
Co., all of Los Angeles, having sold a large part of $1,736,000 Los Angeles 
County Water Works District No.3,6% bonds, are offering the remaining 
portion at prices to yield from 4% to 544 %, according to maturity. These 
bonds are legal investments in California for savings banks and other finan- 
cial institutions. For further particulars see adv. on another page. 


—William Salomon & Co. are distributing a neat brochure on Mexican 
Petroleum Co., Ltd. It is the work of I. OC. White, State Geologist of 
West Virginia, who was commissioned by the bankers to make a thorough 
examination of the properties. Mr. White places a valuation on the com- 
pany’s properties, developed and undeveloped, of $294,321,000. A copy 
of the report will be sent to any one interested. 


—Andrews & OCo., Chicago, Cleveland and Detroit, are offering for 
subscription $1,000,000 Grant Motor Car Corporation Convertible 7% 
Cumulative Preferred stock with $200,000 common, fully paid and non- 
assessable, at price of 105 for one share of preferred and two shares of 
common. For further details see this firm's advertisement on another 
page. 
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The Commercial Times. 





COMMERCIAL EPITOME 
; _ Friday Night, March 24 1916. 

_ Trade continues active. Steel keeps rising but buyers 
in some trades are beginning to hold aloof and some builders 
are deferring construction rather than follow a runawa 
market. But commodities as a rule are in brisk demand both 
in the wholesale and jobbing trades. A scarcity of labor is 
still complained of. The big industries, notably the textile 
are pushed to meet the clamorous demand. The hotels in 
the big cities are busy as seldom before. Collections are 
good and money continues cheap. Operations in the South- 
western oil regions are notably active. Some 75% of an or- 
der for $77,000,000 worth of canned goods by the British 
Government has been given out. Wool is active and firm 
at high prices. On the other hand, the European war drags 
on, peace talk is considered premature and events in Mexico 
suggest serious possibilities for this country. Also there are 
acca reports of damage to the winter-wheat crop. 

rought has prevailed in Texas, Oklahoma and Arkansas, 
though a little rain has fallen in these States within a few 
days. Building trades are hampered by high prices for steel 
and lumber. Ocean freights continue scarce and high and 
cotton exports suffer. Storms have hurt retail trade in the 
Eastern States. Car shortage is still a serious evil, and in 
fact both railroad and water embargoes are spreading, owing 
to a vast congestion of freight. Yet on the whole the busi- 
ness situation is regarded as good. The trouble is that the 
trade is too big to be readily handled, and in some directions 
the pace is too fast. 

LARD in good demand; prime Western 11.15c.; refined 
to the Continent 12.10c., South America 12.25c¢., Brazil 
13.25c. Futures have advanced. Commission houses have 
been steady buyers. The recent advance in cottonseed oil 
has helped to strengthen lard quotations. In fact, lard has 
become the leading article in the speculation of provisions. 
Hogs have advanced. To-day prices advan after an 
early decline. Support was given. 


DAILY CLOSING — OF LARD ad | IN CHICAGO. 


> Mon. Tues. ed. Thurs. Fri. 
May delivery._..- cts_11.27% 11.40 11.50 11.40 11.35 11.47 
July delivery......... 11.52% 11.65 11.75 11.60 11.60 11.72 


PORK quiet; mess $22 @$22 50, clear $20@$23 50. Beef, 
mess $16 50@$17 50, extra India mess $29 50@$30 50. 
Cut meats in active demand and firm; pickled hams, 10 to 
20 lbs., 1534 @17 Mve.; pickled bellies, 1544@15%e. Butter, 
creamery, 30@38e. Cheese, State, 14@18%c. Eggs, fresh, 
204 @23c. ; 

COFFEE quiet but steady; No. 7 Rio 9%%c., No. 4 Santos 
104%@10%e., fair to good Cucuta 11344@12\%c. Futures 
have declined with speculation light and spot trade small. 
Wall Street has been paying more attention to sugar than to 
coffee. Rio de Janeiro prices have declined. On the other 
hand, prim receipts have been small. The total crop 
movement of Rio and Santos thus far this season is 13,382,000 
bags, against 10,883,000 during the same time last season 
and 12,319,000 two years ago. ‘To-day futures closed 5 to 
10 points higher, withsales of 16,000 bales. Closing prices were: 


March. ..cts.8.02@8.05 | July... cte_8.21@8.23 Pevenber ots 30 8.38 
April .....-.- 8.05 @8.07 | August ____. 8.25@8.27 | December _._8.39@8.41 

+ AD 8.11@8.13| September ..8.29@8.30| January ....8.43@8.45 
June _._. ---8.16@8.18 | October... ...8.32 @8.34| February -__8.47@8.49 








SUGAR in moderate demand; centrifugal, 96-degrees test, 
5.64@5.71c.; molasses, 89-degrees test, 4.87@4.94c.; gran- 
ulated, 6.90c. Futur s have declined, with less demand for 

ulated, and raws on the spot at times rather ag be 
Secuake exists in Cuba but is not expected to cut down the 
present crop much. Peace rumors have had a weakening 
effect on prices. Wall Street traders have been selling out. 
The receipts at Atlantic orts for the week, however, were 
only 53,944 tons, against 72,536 tons in the previous week 
and 57,643 tons in 1914; meltings, 68,000 against 70,000 in 
the previous week and 63,000 last year; estimated stocks, 
102,043 tons, against 116,549 in the previous week and 
115,302 in 1914. To-day futures closed 4 to 10 points higher, 
after active trading, the sales being 8,800 tons. Closing 

rices were: 


July ____ cts_4.81@4.83 | November cts4.63 @4.65 








arch _._cts.4.73 @4.75 
YC pe cane 4.73 @4.75| August ....- 4.84@4.86| December _._.4.47 @4.50 
OR ee aad 4.77 @4.79 | September --4-39 4.87| January ....4.25@4.35 
June... ~--4.79@4.81 | October _.._. 4. 4.84| February ..-4.25@4.35 


OILS.—Linseed in moderate demand; city raw, American 
seed, 77@80c.; city boiled, American seed, 78@81c.; Cal- 
cutta 90c. Lard, prime 95@97c. Cocoanut, Cochin 17@ 
19c., Ceylon 16@17c. Corn 10c. Palm, Lagos 18@20c. 
Cod, domestic 63@64c. Cottonseed, winter 11@12c., 
summer white 11@12c. Spirits of turpentine 55@55Mce. 
Strained rosin, common to good, $5 45. : : 

PETROLEUM in good demand and firm; refined in barrels, 
$8 th 90; bulk $5 25@$6 25; cases $11 25@$12 25. 
Naphtha, 73 to 76-degrees test, in 100-gallon cases and over, 
411%c. Gasoline, gas machine steel, 37c.; 73 to 76-degrees, 
steel and wood, 32@35c.; 68 to 70-degrees, 29@32c. 

Closing quotations follow: 


P Ivania k $2 60| North Lima... .-- $1 73| Illinois, above 30 
ORES 2 12| South Lima...... 173 egrees .....--- $1 80 

Mercer black..... 2 10| Indiana _...-...- 1 58| Kansas and Okla- 

New Castle...... 2 10| Princeton___._... 180] homa -.-----... 1 55 


Princeton 180; homa 
Corning ......... 2 10| Somerset, 32 deg_. 1 95} Caddo La, light... 1 45 
Wooster _-.......- 1 90| Ragland -_....__- 90c 


TOBACCO has been quiet but firm. Available supplies 
of the better grades of binder and filler are small. It is 
becoming more and more clear that the 1915 crop was dis. 





appointing, at least as regards quality. It is a fact, too, 
that much of the old crop has been bought up for this reason. 
At the same time manufacturers of cigars are doing an excel- 
lent trade Sumatra is quiet with old leaf scarce. At the 
Amsterdam inscriptions high prices are reported to have 
been paid. Cuban leaf is firm but quiet. 

COPPER in good demand and firm. Lake here on the 
spot 28 l4c., electrolytic 283@28%c. For June delivery and 
later electrolytic is quoted at 27@27%c. Tin declined on 
the spot to 49'4c. London of late has been advancing, 
however, after declining earlier in the week. Total imports 
here since March 1 are 2,728 tons. The stock afloat for 
the United States is 5,650 tons. Spelter in good demand and 
higher on the spot at 18144c. The consumption is abnormally 
large and zinc ores are very high. A greatly increased pro- 
duction is expected this summer. Lead in strong demand 
and again higher on the spot at 8c. Pacific Coast people 
have resumed buying for export to the Far East. London 
has latterly been easier. But here it is believed that Russia 
will want large quantities for shipment to Archangel. Pig 
iron has been in active demand and firm, closing less active, 
however. No. 2 Phila. $20@$20 50, No. 2 Southern $15@ 
$16, Birmingham. Some furnaces are sold ahead for six 
months. The Chicago district thus far this month has sold 
150,000 tons. Steel has been in good demand and in some 
eases higher. Half a million tons of rails have recently been 
contracted for. Sales of 200,000 tons of plates and shapes 
have been made. But some manufacturers are beginning to 
balk at the high prices. They are holding aloof, not caring 
to buy in a runaway market. Concrete is being used in 
some places instead of steel in building. Some building 
plans are being postponed. Still, some good sized contracts 
have been made on the basis of 1.80ce. Advances have oc- 
curred of $5 a ton on cold-rolled strip steel, $2 on skelp, 
$3 to $5 on wire rods, $2 on rivets, $10 on shafting, 10% on 
nuts and bolts and 25c. per base box on tin plate, now $4 50. 


COTTON 


" Friday Night, March 24 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
101,806 bales, against 91,252 bales last week and 94,383 
bales the previous week, making the total receipts since 
Aug. 1 1915 5,689,480 bales, against 8,795,556 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,106,076 bales. 



































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galevston_._.-- 6,594) 5,429) 7,793) 4,451) 4,557! 4,678) 33,502 
Texas City__.-- sated ae june wowat Siew thea J 
Port Arthur ---_- aise nated wie aniseed eros aniapianal camneaiee 
Aransas Pass, &c aaa aaa ds cad eae penises 592 592 
New Orleans___-| 1,681] 2,954; 6,323) 2,142) 4,317) 4,777) 22,194 
Mobile -..._.-- 247 155 396 103 512 526; 1,939 
Pensacola ...... sities anaes eis ve ae Sp anesen harkens cxmiiaee 
Jacksonville, &c_ ae sic pe Ries inn aes on 775 Fas: 
Savannah _____- 719| 2,550) 2,265) 1,534) 1,244) 2,618) 10, 
Brunswick __.-- sae ae cieaie seni iene +500 1-500 
Charleston ___-- 198 568 381 508 327 328} 2,310 
Georgetown _.-_- pW 7 Beebe Fee nasi maracas aia join 
Ww ngton __-- 217 359 208 388 500 393} 2,065 
Norfolk. -..._-- 1,784| 4,930) 4,960) 2,009) 3,039) 2,451) 19,173 
N’port News, &c. toa Lome fh feos wih iakes 236 236 
A paps 740|  ~i33|  “S4i|  ~874| "3371 _~308) 2.608 

oston .......- A 
Baltimore_ -___-- cide Be Moa  agael iain ----| 1,076; 1,076 
Philadelphia - - awe petal <a wenn sae paps aie 
Totals this week_! 12,205! 17,068! 22,567! 12,009! 17,709! 20,248 101,806 





The following shows week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, comp with last year: 


























1915-16. 1914-15. Stock. 
Receipt This \SinceAug| This |SinceA 
° nce 
oat Week. | 1'1915"| Week | 11914. | 1916. | 1915. 

Galveston......| 33.502|1,993.556| _76,583/3,471.370| 303.352| 407.509 
Teuns O47... 2'886| '274°917| 14:155| 473.674| °17:291| 66.887 
Port Arthur__ __- pag Se we 53,584 edartd EE. acataee  gitteeieaes 
Aransas Pass, &¢_| 803| 73'220| ~~~-| 48°205| ~1.671| ~2.904 
New Orleans... ~| 22,194/1,073.917| 50,670|1,482.688| 356.773| 351.656 
tO a seamneerte 1'939| ’ 91:059| 4/871| '144.736| © 22:440|  41:707 
Pensacola. __.-.. ink 43,169) 5,300 Tutt 8 eusshat sudan 
Jacksonville, &c-_ 5 38 429 29,526 5 
aa... .. 10,930] 880:068| 34,697|1,561.750| 165,160| 214,841 
onaetee $8'200| 6:500| 173.308 28 
Charleston -=>22- 2,810| 219;550| 14,129 ‘510| 68.867 100.462 

Aimington.2772| 2,065| 158.776| 17,104] 226°688| 63.496] 53.201 
Norfolic-----=--| 19;173| 498.236] 21,715] 474.376) 113,138) 83.200 

‘ Cc. x ‘ A RRR Ra Se ete IRS oe ae 
a, Vax 25| 25:865| |'744| 16:302| 206.400| 143,002 
on I acaammeais 3| 59°235| 3,296| 46'297| 11.927|  12:289 
[ln a 1'076| 40:679| © '494| 66:316| 3.91 3°407 
Pid | | eee 14, 11945 22001 068 

Te eS 101,806 5,689 ,4801258,96818,795,556|1,428,166'1,519,375 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1916. 1915. | 1914. 1913. 1912. 1911. 

Galveston __- 502} 76,582 43,893] 33,031) 35,587) 19,963 
Peeeton ~cc| 33-008) TB-782 «*B'Baa| B'4o2| “6'758| 95160 
New Orleans-_ 22.194 50,670, 32,228 8,507 23,069 14,861 
Mobile. ___.- 1.939} 4.871 ‘66 2°678| 3,47. 63 
Savannah ---| 10.930} 34,697; 13,522) 10,258) 30,386] 5,224 
Brunswick ___ 1,500 6, | 2, 1,050 yh 102 
Charleston,&c 2.310 14, 2, 1 5,368 513 

mn. 2:065| 17.104, 3.364) 2,503] 8,192 

Norfolk ..._- 19,173| 21,715, 5,643| 4,542) 11,559| 2,526 
N’port N..&c. 7°984) 743 1,186 BBs wea 
Allothers..-| 4,479} 10,444, _2,337| 3,173] 8,267|_—_—5,686 
Total this wk.| 101,806) 258,968 113,597) 86,051) 140,646] 60,182 
Since Aug. 1-|5,689,480 8,795,556 9.500,835!8,833,347! 1086325018,025,081 
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The exports for the week ending this evening reach a total 
of 97,170 bales, of which 15,505 were to Great Britain, 
30,863 to France and 50,802 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 





Week ending March 24 1916. | From Aug. 1 1915 to March 24 1916. 
j to— 


























Exported to— Exported 
Exports 
from— | Great | Conti-| Great | Conti- | 
|Britain. France.nent &c.| Total. | Britain. | France. | nent &c., Total. 

Galveston. re 12,085, 7,251) 19,336, 759,478, 128,881 345,289)1,233,648 
Texas City-; -..-) ....| -.--| -..-| 170,252) 60,981 7,502) 238,735 
CRE eneel singel nnosk. anor] SOL: maeued memes | 43,142 
Ar. Pass,&c) ___- SRS pig SREP IS ERIE, | 138,873 9,722, 23,595 
NewOrleans, 6,750 13,766) 15,174 35,690 371,472) 133,028 231,642, 736,142 
CUE nek! chacl- aaccl” waccl “saaut Se SS epee Ra ’ 
Pensacola...) ....|  ..- w---|  ----| 35,507 7,000, 1,338 43,845 
CEM Gc! cacul cooat’ aawecl Lapel 150,209, 57,106 128,665) 335,980 
Brunswick - Beual: akae Ae Pees et eT ft Pee | 566,716 
Charieston-; ....) ....| -.--| -..-| 84,055} -.-..- | 20,325, 74,380 
TOR et gad sewel  xhecl “ound 2eeboed | §2,226 67,912) 120,138 
TUE eel cecal acne ajerieatl -~\ifanaclah sa IE... eatecaiin dh pe at | 12,543 
Deemer of Sed 7 eee | ere 742 
New York-.| 1,532) 5,012) 6,885) 13,429) 60,942, 92,250, 270,778 423,970 
Boston ..-.) 3,635)  —... 272) 3,907] 30,618) pin mpi, | 5,320, 35,938 
Baltimore_-_| 2,488)  - _. ----| 2,488 84,668 26,109) 500) 111,277 
Philadel’ - et 2300 .... aacay En” SOR seaens 3,300) 123 
Portl’d, Me} ..--) -..-}  -_-. vaaal CON” Suscndteaeee 925 
San Fran_. ‘aad oon-|. 3,198 3,108 -.-... | wage 110,048, 110,948 
| oes ase 8 ee Se el ee ae 143,601, 14°,601 
, |, RE eee Seo 685 Th. - scene: soeen 76,629, 76,629 
Los Angeles}; —__- cuca eee Shiu Aeowant “Lapeud 250) 2 
a SE Rela Geen sale so ae ae b . agroeney 1,761, 1,761 

Total -..| 15,505) 30,863 50,802, 97,170 1,865,407) 576,254 1 ,425,482'3,867,143 
Tot.1914-15)101,405 16,204 63,118,180,8172,801,092, 473,8273,052,980.6,327,899 





Tot.1913-14' 87,366) | 96,352'184,268,2,985,165| 974,958'3,771,849'7,731,972 


Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
March 24 at—|Britain.| France.| many. | Cont’t.| wise Total. Stock. 
New Orleans__| 13,685) 14,735 a ----| 37,572| 319,201 
Galveston __.-_| 36,500) 10,650 ----| 34,148) 13,771) 95,069; 208,283 
vannah _._- m - ----| 5,100) 1,800) 13,900; 151,260 
Charleston__-_- pa ee knavaiad nem ais is aud mia 185 
Mobile -_-__.. 7,453 Sucu 100 ----| 1,904) 9,457 12,9 
Norfolk _..._- beanie de siete wie ----| 2,042) 2,042) 111,096 
New York. __- 700} 2,000 saat 1000 ----| 4,200) 292,299 
Other ports...| 3,000 aan onwel. see tide wri 4,000, 97 ,947 
Total 1916__| 66,338) 29,385 100} 50,900, 19,517|/166,240 1,261,926 
Total 1915__| 77,827) 23,742 355|108,625) 27,791'238,340 1,281,035 
Total 1914_-| 21.523) 23;:776| 49,273! 37,261! 25.708 157.541' ‘606,211 





Speculation in cotton for future delivery has been light at 
irregular prices, latterly declining. Fluctuations have kept 
within a limit of about 20 points, with prices alternately 
advancing and declining. At one time they were quite 
firm, partly under the spur of persistent peace talk > ve 
Washington and Berlin. Another bullish factor was the 
drought in Texas, Oklahoma and Arkansas. Still another 
was the firmness of the spot markets. The sales at New 
Orleans and Memphis were large. Recently the Japanese 
trade bought heavily in New Orleans. It is said, too, that 
with a reopening of the Panama Canal on April 15 Japanese 
business at Galveston is likely to increase materially. Also 
it is rumored that some 50,000 bales have recently arrived 
at Galveston for export to Europe in the near future. Some, 
too, prefer to believe that the influence of the Southern 

ks may cause a certain amount of diversification of the 
crops at the South. This would imply that here and there, 
at any rate, the cotton acreage may be reduced. And it is 
said that a large percentage of Southern holdings of cotton 
are now hedged. The strength of the stock market at times 
has had a more or less bracing effect. Some, too, are hope- 
ful of an increase in exports before long. Those of February 
were some 152,000 bales larger than the total for January. 
It is believed that recent seizures of interned steamers by 
Portugal and Italy must sooner or later tell on the ocean 
freight market and of itself cause some increase in cotton 
exports. Meanwhile silver has been advancing steadily, 
reaching the highest point since 1914. Theoretically, at 
least, this tends to stimulate sales of cotton goods to the Far 
East. The ginning report of last Monday showed that the 
total of lint cotton ginned to March 1 as 11,059,430 bales 
against 15,905,840 bales during the same time last season 
and 13,982,811 two years ago. This was certainly no larger 
than had been expected. Practically it confirmed the pre- 
vious idea that the crop was only about 12,000,000 bales. 
The quantity of linters ginned up to March 1 was 895,274 


bales, the largest ever known as against 832,401 in the same ; 


time last season and 631,153 two years ago. The quantity 
of raw cotton held by manufacturing establishments on 
March 1 was, it is true, 18% larger than at the same time 
last year, but the consumption is about 25% larger than 
then. It is evident that cotton is being used as a substitute 
for other fibres. At the same time cotton goods are very 
active at rising prices. All the textile trades are unusually 
busy. The American consumption this season is put at 
anywhere from 7,140,000 to 7,500,000 bales. Exports are 
estimated at 6,000,000 to 6,500,000 for the season. Bulls 
think the carryover into next season will be small. And, 
though the acreage may be increased, this fact may be 
offset by the scarcity of suitable fertilizers, not to mention 
unfavorable weather. On the other hand, however, there 


H 
has latterly been less peace talk. The situation, too, in 





Mexico is considered more serious. Exports have of late 
been small. Ocean freights are still high and scarce. It 
seems clear to very many that with present prices or anything 
like them ruling at planting time the acreage will be very 
largely increased. At the same time believers in lower prices 
think that it is clear enough that the carryover into next 
season will belarge. Noone really knows when the European 
war will end, and in the meantime this country loses a Conti- 
nental market for 3,000,000 bales annually. Finally, with 
prices three cents higher than a year ago, the outside public 
is not much attracted to cotton as a speculation. To-day 
prices were irregular, closing ata smalladvance. Wall Street 
for a time sold freely, but Liverpool was credited with buying 
20,000 bales or more of July to replace cotton destroyed in 
the big fire at Augusta, Ga. Spot cotton closed at 12.05c. 
for middling upland, a rise for the week of 10 points. 

The following averages of the differences between grades, 
as figured from the March 23 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 
March 30. 


PERE, DE bi ctintncantwonan de 0.99 on | Strict good mid.‘‘yellow”’ tinged.0.25 on 
Strict good middling..........- 0.70 on | Good mid “yellow” tinged.0.01 off 
OO BO Eee 0.48 on} Strict middling “‘yellow’’ tinged.0.24 off 
SD MUR on Fidentia 0.24 on| Middling “yellow” tinged_----- 0.46 off 
Strict low middling...........-. 0.32 off | Strict low mid. “‘yellow’’ tinged.0.85 off 
DT BE duns aictccntanons 0.76 off | Low middling ‘‘yellow” tinged__1.27 off 
Strict good ordinary._........-. 1.26 off | Middling ‘‘yellow”’ stained---..-- 1.01 off 
ate Sa 1.77 off | Middling “‘blue”’ stained__...-..-. 1.19 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 18 to March 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_........._- 11.95 12.05 12.00 12.00 12.00 12.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 24 for each of the past 32 years have been as follows: 

















Lo: Se 12.05|1908_c___-_- 10.40]1900_c____- 9.88] 1892_c___-- 6.75 
Ast 9.50| te0T....-_- 11.00|1899__.___- (ela: ae 9 
SSS 13.50} 1906-_-_--- ie eae 6.06) 1890__..--- 
| REO 12.60} 1905-....--- i’) ea 7.31)1889_...... 10.12 
eR 10.65|1904______- CS ae 7 et oan 
ce 14.60] 1903....... 10.15} 1895....._. Si ae 10.25 
. Sa RS) oT eae y A, Raa 1 
ES 9.70|1901-_-__-- 8.38|1893__...-. 8.94|1885_.....-11.31 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
losed. Closed. Spot. |Contr’ct| Total. 
Saturday _-.-.|Steady...........- Steady.......- 100 satel 100 
Monday _-.-|Steady, 10 pts. adv_|Steady_.__-.-- 300} 2,500} 2,800 
Tuesday ..-_|Steady, 5 pts. dec__|Steady_.....-- 200| 1,000}; 1,200 
Wednesday -|Steady_.....------ | SS 1,300 -<es] Aue 
Thursday ..|Steady___..-.----- RII i sscs'so cnieos 300} 1,000} 1,300 
Friday ----- Steady, 5 pts. adv. Steady ----.---! 582 pts 582 
Ws ha i occ dnwnns cade ash ohne aeke 1 2,782) 4,500) 7,282 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd'y,| Friday, 
Mar. 18 |Mar. 20.'Mar. 21.|Mar. 22.| Mar. 23.|Mar. 24.| Week. 
March— 
besa 11.83-.88'11.85-.95)11.90-.95/11.93-.99/11.81-.85|11.77-.83/11.77-.99 
Closing - ...|11.82-.83/11.93-.94/11.90-.91/11.88 —)/11.82-.84;— — —|— — — 
April— 
paral =_— | 12.00 —!— | — — — 11.90 —)11.90-.00 
Closing....|11.88 —j12.00 —/11.93-.95)11.91 —/11.85 —/11.87 —|— — — 
ay— 
Teer 11.89-.98/11.95-.07 | 11.97-.07/11.94-.08) 11.86-.96| 11.83-.93|11.83-.08 
Closing... .|11.94-.95/12.04-.05/11.97-.98) 11.96-.97/ 11.88-.89| 11.91-.92|— — — 
June— 
stelle =— Se el 12.12 | | 12.112 — 
ae 12.04 —/12.16 —/12.07 —\12.06 —/\11.98 —\12.00 —|— — — 
—_— 
Range. -.-..- 12.06-.18/12.13-.24) 12.10-.25)12.10-.22!11.98-.10)11.95-.10/11.95-.25 
is Closing - ~~. |12.13-.14/12.22-.23|12.10-.11)12.13-.14/12.02-.03/12.03-.04;—- — — 
ugust— 
Leas ahah — — —/12.33 —/12.26 —/12.19-.29,— — —12.16 —/\12.16-.33 
Closing - - . . | 12.21-.23/12.32-.33)12.18-.20)12.21-.23) 12.10-.12|)12.11-.13;— — — 
September— 
Range----.. — — —/12.24 —/12.16-.29)12.21-.27,— — —— — —/12.16-.29 
Closing... .|12.20-.21/12.28-.30)12.14-.16/12.15-.17|12.09-.11/12.10-.11|/— — — 
October— 
Range-.-_.-. 12.17-.28)12.24-.25) 12.18-.35|12.19-.29) 12.09-.17| 12.05-.17/12.05-.35 
Closing - . - | 12.25-.27| 12.33-.34/12.18-.19|12.19-.20) 12.13-.14|12.14-.15|— — — 
November— 
Range... — — —12.35-.36/\— — —)12.26 —\— — —!— — —)12.26-.36 
Closing....|12.31 —/12.36-.38}12.21 —/12.24 —\12.17 —/12.19 —|— — — 
December— 
Range--.... 12.32-.43/12.40-.49| 12.33-.53/12.35-.44/ 12 .24-.31|12.19-.33|12.19-.53 


Closing - - | 12.41-.42|12.48-.49/12.34-.35| 12.35-.36|12.27-.28|12.29-.30|\—- — — 


Range-...- 12.41-.48|12.45-.55|12.38-.57|12.40-.46 | 12.29-.35 12.30-.36|12.29-.57 
Closing... .|12.46-.48/ 12.53-.54/12.38-.39) 12 .40-.41)|12.32-.33|12.35-.36|— — — 


February— 
Divine 12.44 —|— — — — — —/12.31 —/12.36-.37|12.31-.44 


Rang 12.40 — 
Closing. ...'12.49 —/12.56 —!12.39-.41'12.41-.43'12.33 —!12.37-.38'— — — 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 






































Closing Quotations for Middling Cotton on— 

Week ending : 

March 24. Saturday.| Monday.| Tuesday.| Wed’day.|Thursd'y.| Friday. 
Galveston _...- 12.35 12.35 12.35 12.35 12.35 12.25 
New Orleans- --/12. 12.00 12.00 12.00 12.00 11.88 

Gs.  ovcka 11.69 11.75 11.75 11.75 11.75 11.75 
anes. <: ii BK @KLI%@KILIN [11K @K|l1IK@% 

oe eee! 

ilmi Mii ou 113 ll 118 11 11 ll 
Norfol- es BAe 11.81 that 11.81 1141 i141 1141 
Baltimore —_-.-.-- 11% 12 12 12 12 12 
Philadelphia --~-_|12.20 12.30 12.25 12.25 12.25 12.30 

Bo ant chen 11.75 11.75 11.82 11.82 gation 11.82 
Memphis ---..-- 11.88 12.00 12.00 12.00 12.00 12.00 
St. Louis .....-. 12 12 12 12 12 12 

ouston ....-.- 12.25 12.30 12.25 12.25 12.20 12.20 

Little Rock. --~-!12.00 12.00 12.00 12.00 12.13 12.13 


























1174 














































































































THE CHRONICLE [Vou. 102. 
THE VISIBLE SUPPLY OF COTTON to-night, as made 1915-16—— 1914~-15—— 
b bl d tel h. i foll F ° k March 24— nce Since 
up by eable an egraph, is as follows. Foreign stocks, Shipped — Week. Aug. 1. Week. Aug. 1. 
as well as the afloat, are this week’s returns, and consequently ve Fe Lows woe nnceeeenoneenee 23-198 preg 17,035 490,449 
all foreign figures are brought down to Thursday evening.| ia Rock Ysiand227727777277272 1785 7 8BGhr | 3hR (748 719 
But to make the total the complete figures for to-night Via Louisville, aii elale 4mm inch wien 5,282 104,847 3,002 116,509 
(Friday), we add the item of exports from the United States, Via Cincionatl. -.-.----+------~ 2.150 , 98.099 4,171 85,602 
A we ; Via Virginia points___...-.....- 2,468 105,760 1,214 152,435 
including in it the exports of Friday only. Via other routes, &c__-_-22222_- 18,742 388,557 10,987 287,576 
PE. py.) | 0 bales. G10 300 1,457 500 1.320 800 1.487500 Total gross overland__-_..--- 51,997 1.567.429 42,986 1,381,734 
See oe Cee 30 -~------=--- 22.000 "5.000 "| 5.000 | D“GveL end to'N. ¥., Boston, &.. 3,704 128,321 4,548 130,860 
at Manchester -_-----._-- 104,000 112,000 91,000 104,000} etween interior towns._.’.._-. 3.982 126.728 81342 145,320 
gtr otal, Great Britain stock --._1,069,000 1,601,000 1.345.000 1.440.000 Inland, &c., from South---___.- 14,769 — 208,388 1,847 1002 
6 ; 
Stock at Bremen @222722222227. _*1'000. *482'000 576,000 530/000 | _—‘Total to be deducted... .-- 22,455 463,437 14,737 _ 374,182 
oe ~ ee == -45-<0+ $21. at OOD ne a fo Leaving total net overland *_____-_ 29,542 1,103,992 28,249 1,007,552 
Stock at Genoa --77222777- 110000 481.000 30000 -«-23,000 | * Including movement by rail to Canada. 
Stock at Trieste _—--_2--222==_2 *1,000  *4,000 44,000 28,000 The foregoing shows the week’s net overland movement 
Total Continental stocks... _-- 491,000 1,265,000 1,075,000 1,025,000 | has pe tag —_ against — apes for the week last 
year, and that for the season to date the aggregate net over- 
FR ae Bowed. * ree Fee arpa. 27 BS OOO Ste OOD 18s OOD -'*89'0H9 | land exhibits an increase from a year ago of 96,440 bales. 
Amer cotton afloat for Europe-- 331,175 1,055,887 442,451 233,926 1915-16———_  ———1914-15——— 
Egypt Brazil,&c.,afloat for Eur’pe 38,000 47, 46 ,000 43,000 In Sight and Spinners’ Since Since 
s Alexandria, Egypt --__- 120,000 253,000 _ 308,000 250.000 Takings. Week. _Aug.1. Week. Aug. 1. 
Stock in Bombay, India________ 1,015,000 _ 689:000 1,039:000 907.000 | Receipts at ports to Mar. 24.__101,806 5.689.480 258.968 8,794.556 
Stock in U. 8. ports ------ 1,428,166 1,519,375 |763,752 726,444 | Net overland to Mar. 24_______ 29:542 1,103,992 28.249 1:007:552 
Stock in U. S. interior towns___.1,008,752 961,047 647,380 602,677 | Southern consumption to Mar. 24 86, 2,443,000 60,000 2,010,000 
U.S. exports to-day__.-_....___ 19,817 13,456 29,888 7,665 
Total marketed_______....-_- 217,348 9,236,472 347,217 11,813,108 
Total visible supply --------_- 5,603,910 7,547,765 5,861,471 5,325,712 | Interior stocks in excess_______- *10,357. 562,790 *46,997 ‘840,908 
8) . f escri : 
y Ah ere totals of American and other d ptions are as follows Camas into sight é wei. OS ks 300.220 ........ 
u erpool Pe alt gh bales. 679,000 1,157,000 1,012,000 1,142,000 Total in sight March 24_..... ..---- 9,799,262 --..-- 12,654,016 
an eb Ee. ’ ’ , ’ ’ 
Continental stock.............. *409,000*1,150,000 1,003,000 991,000 | Nor. spinners’ takings to Mar. 24 81,181 2,383,660 76,139 2,258,858 
American afloat for Europe---__ 331,175 1,055,887 442,451 233,926 
U. 8. port stocks ..........-..- 1,428,166 1,519,375 763,752 726,444 | * Decrease during week. — : 
=: B: maeeezet mocks -----------" eee ae, a , Movement into sight in previous years: 
Am : 1914 "March 27 158'840| 1913-14." Mtarch 27 13187521 
Total American.__-.....-.-- 956, ,939, 958, ,780,712 | 1914—March 27_.._......- ,840 | 1913-14—March 27--___- 187, 
East Indian. Brosti. &c.— SECOND: BAO ATE DASE ST SORES | TEs Steet 8... 126,183) 1912-13—March 28____- '280'538 
Liverpool hk i sana te 231,000 310,000 237,000 189,000 | 1912—March 29_-._....._. 194,541 | 1911-12—March 29-_--_- 14,099,604 
Manchester stock------------7 _33'000 _ 39:00 31000-27000 | NEW ORLEANS CONTRACT MARKET.—The high- 
Continental stock --—---------- *82.000 *115.000 72.000 34,000 | est, lowest and closing quotations for leading contracts in the 
Egypt, Brazil, &c., afloat._-...- 381000 471000 46000 43.000 | New Orleans cotton market for the past week have been as 
Stock in Alexandria, Reypt....7 120,000 253,000 308,000 250,000 | follows: 
Stock in Bombay, India_-______- 1,015,000 689,000 1,039,000 907,000 
Total East India, &c.__...-_- 1,647,000 1,608,000 1,903,000 1,545,000 Saturday.) Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Total American.__.....-.._- 3,956,910 5,939,765 3,958,471 3,780,712 Mar. 18.|Mar. 20.|Mar. 21.|Mar. 22.|Mar. 2 ‘|ntar Bi. 
Total visible supply... ...__- 5,603,910 7,547,765 5,861,471 5,325,712 | March— 
Middling U d, Liverpool eB Pi3e. ‘ oF ibd , Rit Soak Range__-___- 11.74-.77|11.82 —|11.80-.84]11.82-.84/11.65-.70|11.69-.70 
ng pland, New York.___ 12.00c. 9.55c. 13.50¢c. 12.70¢c. Closing ---_-- 11.76-.78)11.84-.86)11.77-.80)11.75 —|11.64 —/11.68-.69 
Egypt, Good Brown, Liverpool.. 11.44d. 8.30d. 9.45d. 10.45d. ay— 
Peruvian, Good, Liverpool 12.75d. . 9. 2 9.00d.  10.00d. oo iia ts cslie 11.67-.84)|11.79-.90)11.81-.90)11.82-.92) 11.71-.80/11.66-.76 
Broach, itine, Liv ann 7-504. 5.15d. 64d. 656d. ne icon a 11.82-.83|11.89 —|11-81-.82|11.83-.84)|11.72-.74)11.73-.74 
ev ° ® Vi einen e e - ° ° 5 e 
——— — a ee " Range. ____- 11.88-.04|11.99-.11|11.98-.10]11.98-.08|11.87-.96) 11.85-.94 
*Estimated. Closing ------ 12.03-.04|12.09-.10| 11.98-.99] 11.99-.00) 11.91-.92|11.91-.92 
Continental imports for past week have been 35,000 bales. «es PE Si es ogee Rae 
The above figures for 1916 show a decrease from last week «closing ve 12.07-.09)12.13-.14/12.01-.03/12.03-.04/11.95-.96)11.95-.96 
of 17,246 bales, a loss of 1,943,855 bales from 1915, a decrease Range. —-.... Wipe Dine e: Sides: Ko erark, vee eT TTS 
of 257,561 bales from 1914 and a gain of 278,198 bales over oc lesing------ 12.07-.10|12.13-.14!12.01 —/12.03 —|11.95 —/|11.95-.97 
clober— 
eo Ging: 2222 RSE AA SESH SE 8G A SE Be TBE BS 
Mg THE Pind gi i TOWNS the movement—that is, | De eres ee ey aa ” pees : 
the receipts or the week and since Aug. 1, the shipments for Range-_---_--- 12.07-.19)12.15-.25)12.10-.21|12.09-.19)11.99-.05/ 11.98-.05 
rs a and the stocks to-night, indi tins anmais thadien tox tian joomne- dae 12.20-.21|12.25-.26|12.09-.11 aa aah tione 12.04-.05 
correspondi eriod of the previous year—is set out in de- evaau 12.20-.21/12.28-.30)12.18-.30}12.18-.26 12.07-.10)12.07-.11 
: —" P Pp y Closing = 222 1231-.32|12.33-.35|12.17-.18|12.19-.21|12-10-.11/12.12-.13 
Se Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
Movement to March 241915. | Movement to March 26 1915. Options -___- Steady. | Steady. ! Steady. ! Steady. | Steady. | Steady. 
Towus. ee Sa | __ Recetpts. SS WEATHER REPORTS BY TELEGRAPH.—Reports to 
| Week. | Season. | Week.| 24. | Week. | Season. | Week.| 26. | us by telegraph from the South this evening denote that dry 
Ala.,Bufaula..| 201 16,552, 408 11,874 69, 23,610, 344| (9,413 | weather has been quite general during the week. Good 
Memigomery-/ 1170 107755 205 OO-715 1.0693 100724 3.905 8.114 | rains are said to be needed in all sections of Texas, although 
Ark., Helena_-| 271 50,843, 2,137 14,012) 517, 60,627, 2,131| 12,785 | }j anita tt : sof 3 “A 
Little Rock.-| 5,048 148,326 2/203) 39,252 3,612, 193°728 7'000| 42:15 | U&ht precipitation has given relief in some central and north 
Ga., Albany.-- 15, 20,548, 429 6,431! 119 31,638 715) 12,491 | western sections. High temperatures are reported in a 
Athens ._.__- 1,320, 106,290, 1,800 30,062 1,676 111,974 1,500! 22,479 ig a 
Atlanta_..._- 4'463| 109.264 1.086 *53,693| 2/263| 170.447| 1.925| 17.542 | number of localities in Texas. 
Golumbus....| "360 60/447, 1-429) 51:840 54a “O4'a34 2'384\ aa'e¢2 | Galveston, Tex.—Light precipitation occurring in the cen- 
Macon _..__- 236, 42,190) 9,750 58, 36,831/ 677| 11,122 | tral and northwestern part of Texas will have a material 


"217 
Rome ._____- 765| 57.265 _ 700 18/384 _772| +6).528 _ 434| 8.973 
La., Shreveport, 1,410, 114,411) 3,585) 32,004 2,404, 144,840 4,097) 48,240 








Miss.,Columbus 241) 15,842) «5,437 | 29,708 1,150 5,550 
Greenville ___ 157, 61,404 9,305, 6,852) | 426 71,487, 1,675| 11,543 
Greenwood... 700, 98,521) 2,200 19,000, 3,663) 129,374 5,078) 15,987 
Meridian --.-| 1,322, 41,800, 1,282| 17,994 1,164, 43,676 2,567) 17,470 
Natchez, ---_- 194 23,468 300 9,501| 355 20,954 455 7,700 
Vicksburg- - . - 11 25,401 49 210, 344 36,771 1,036 9,381 
Yazoo City..| -.--| 30,20 152) 10,578 -...| 39,315 1,686) 9,578 
Mo..,8t. Louis_| 21,942, 562,302) 22,196 19,386, 16,777 531,792, 17,035, 37,070 
N.C., Raleigh-| 364 10,910| 300, 375 402, 10,181 450 


441 
O., Gincinnati_| 7,622, 192,707) 11,706 14,992, 5,98), 225,513 4,731) 20,814 
47| ‘550, | 54 


Okla., Hugo...| _..-| 12,610 wales be ners aa 
8.C., Greenw’d| 10 22'064 1,592) 7,900 


ap ae ----| 10,01 
Tenn.,Memphis 15,719 839,868, 15,146249,984 16,115, 932,019 27,168 201,906 
Nashville...) 216 6.571| 724 = 45 9 35; 1,490 
Tex.,,Brenham 642 a 892} 3,300, 499, 17,414 442) 1,178 


a 
os 
to 
© 


eae 


Clarksville - .- 150, 26,91 434 5,200, 9, 45,448 597, 1,971 
Dallas --...-- 2,073, 85,158 928; 10,084 887| 112,571, 812) 3,511 
Honey,Grove-. 200 28,189 343, 1 ,800) 85! 24,259 471 511 
Houston. - - - - 21,392 1,845,998 28,419 128,380, 62,559 3,088,533. 74,873 148,487 
Paris 500, 87,515 902) 5,000; 1,607; 114,001 1,455, 3,118 


Total, 33 towns 93 ,011 5,274,298 138,446 1008752 134,270 7,170,582 181,267 961,047 


* Stock counted and corrected. a Including cotton lost in fire. 

The above totals show that the interior stocks have de- 
creased during the week 10,357 bales and are to-night 47,705 
bales more than at the same time last year. The receipts at 
all towns have been 41,259 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











effect in the seasoning of soil for the coming crops. Unset- 
tled weather conditions are predicted for the greater part of 
the State. Good rains are needed in all sections. Conclu- 
sions drawn from various sources are to the effect that there 
will be no decrease in acreage this year, with possibly a no- 
ticeable increase. There has been no rain the past week. 
The thermometer has ranged from 64 to 74, averaging 79. 

Abilene, Tex.—We have had light rain on two days of the 
past week, the rainfall being twenty-four hundredths of an 
inch. Average thermometer 74, highest 98, lowest 50. 

Dallas, Tez.—We have had rain on one day the past week, 
the rainfall being sixteen hundredths of an inch. Minimum 
thermometer 56. 

Fort Worth, Tex.—It has rained on one day of the week, the 
precipitation being thirty-eight hundredths of aninch. Aver- 
age thermometer 78, highest 100 and lowest 56. 

Palestine, Ter.—We have had no rain the past week. 
Average thermometer 72, highest 90, lowest 54. 

San Antonio, Tex.—We have had no rain the past week. 
Minimum thermometer 56, maximum 92, mean 74. 

Taylor, Tex.—Dry all the week. Minimum thermometer 


New Orleans, La.—There has been no rain the past week. 
The thermometer has averaged 76. 

Shreveport, La.—It has been dry all the week. Lowest 
thermometer 54, highest 89. 

Vicksburg, Miss.—Dry all the week. The thermometer 
has averaged 64, ranging from 45 to 85. 
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Mobile, Ala.—Dry all the week. Minimum thermometer 
41, highest 83, average 65. _ 

Selma, Ala.—Dry all the week. The thermometer has 
averaged 61, the highest being 81 and the lowest 43. 

Savannah, Ga.—There has been no rain the past week. 
The thermometer has ranged from 37 to 83, averaging 61. 

Charleston, S. C.—Dry all the week. Average thermo- 
meter 56, highest 78, lowest 34. 

Memphis, Tenn.—There has been rain on two days the 
past week, to the extent of forty-six hundredths of an inch. 
The thermometer has averaged 46, ranging from 36 to 80. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











lanta and the South who are interested in the daily markets* 
It is located in the Trust Company of Georgia Building and 
is officered as follows: E. P. McBurney, President; Clyde 
L. King, First Vice-President; W. L. Fain, Second Vice- 
President; A. P. Coles, Third Vice-President; F. E. Taylor, 
Secretary; H. E. Watkins, Treasurer. The full Board of 
Directors is: T. J. Brooke, Clyde L. King, J. R. Ellis Jr., 
Robert A. Smythe, Geo. C. Spier, Lee Ashcraft, F. W. Me- 
Kee, E. P. McBurney, Jos. Gregg, S. A. Carter, Frank M. 
Inman, J. H. Taylor, William Butler, E. C. Ponder, P. R. 
Lamar. Dues are: Resident members $5 per month or $60 
per year; Non-resident members, $2 50 per month, or $30 
per year; associate members, $250 per month, or $30 
per year. 

COTTON FIRES.—Extensive fires the current week at 
the South have resulted in very considerable propertyloss 
and tne destruction of cotton to the value of approximately 
$2,000,000, as now estimated. By the fire at Augusta, Ga., 





















































Cotton Takings. 1915-16. 1914 15. some 20,000 bales were lost, at Hobart, ;Okla., loss reaches 
eek and Season. - 7,000 bales, and a quantity not yet reported was destroyed 
Week. Season. Week. | Season. at Paris, Texas. 
Visible supply March 17 _____-_ FT | eee 7 HOB GOB) 2nd5-46- 
Yicthie cannty March 17 ....--|5.021,1680 ites sia = 176.816 | _INDIA COTTON MOVEMENT FROM ALL PORTS. 
American in sight to March 24_| 206,991| 9,799,262) 300,220,12,654,016 ; 
Bombay receipts to March 23__| b105,000} 2,231,000 ,000} 1,430,000 1915.16. 1914-15. | 1913-14. 
Other India shipm'ts to Mar. 23 66,000 182,000 12,060 212,000 March 2. 
Alexandria receipts to March 22} 018,000) 616,000 13,000 764,000 Recetpts ai— » Since Since Since 
Other supply to March 22 *____ 64,000 102,000 19,000 116,000 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Fotal supply uuhsaunetowe 5,961 ,147| 17,563 ,472|8,004,448/ 18,352,832 | Bombay.........-.------ 119,000! 1,928,000 128,000 1,132,000! 135,000' 2,011,000 
Visible supply March 24_____- 5,603,910) 5,603 ,910,7,547,765| 7,547,765 vs 
For the Week. Since August 1. 
Total takings to March 24_a__-| 357,237|11.959,562| 456,683)10,805,067 Exports 
Of which American _________ 255,237| 9,065,562) 316, 8,394,067 from— | Great | Conti- | Japan | Great Conti- | Japan 
Of which other___.._-______ 000! 2,894,000! 140,000! 2,411,000 Britain.| nent. \&China| Total. | Britain.| nent. \& China| Total. 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. bay— | | 
a This total embraces the estimated consumption by Southern mills, eero1s 16... 6,000 ain'o aa 45, 61,000 21,000, 143, 869 ,000)1 033,000 
2,443,000 bales in 1915-16 and 2,010,000 in 1914-15—takings not being 9914-16../ .....-- 10,000) 48,000, 58,000' 33,000 166, 580, , 
available—and the aggregate amounts taken by Northern and foreign 1913-14__| 2,000 43, 21, 66,000, 20, 558, 618,000:1,196,000 
spinners, 9.516.562 bales in 1915-16 and 8,795,067 bales in 1914-15, of | Calcutta— | 
which 6,622,562 bales and 6,384,067 bales American. 1915-16--| at at petite oe 1, 1,000 2,000, 15, 4, 21,000 
phere hp eres 12800 12/909 bee, 14/000, Sysco) 78.00 
CENSUS BUREAU’S REPORT ON COTTON GIN- Madras— | BARGE Sei; ‘ “ee f pa : 
NING.—The Division of Manufactures in the Census| 191%16--' ------ caret bene Menetss HAE: ieee Sai 
Bureau completed vote = March 20 the final report a 2-14-- atersess Saqunteane Meareher Plast a 29, 2, 36,000 
on cotton-ginning (excluding linters) the present season as othere— 
: 1915-16__| 1,000 6,000 14,000 61, 49 124,000 
follows, counting round as half-bales: 1914-15_-| 2, 10,000 43, f 90,000, 128,000 
1913-14__| ...... 20, 000, 23, 98, 


COTTON GINNED IN 1915-16, 1914-15 AND 1913-14, EXPRESSED 
IN RUNNING BALES. 








1915-16. 1914-15. 1913-14. 
EE ES ee ere 1,025,177 1,731,751 1,483,669 
I one er 789.430 999.237 1,038,293 
| NIB cup Lat A 55, 90.648 66.700 
cscs Sasichin NM Sialic 1,936,115 2,723,094 2,346 ,237 
Ci Be: F-4SPNBr Mic ia 336.348 452,261 436,865 
aaa ak aries di moses iets = ron 1 a 1 oy) at 
North Carolina____.--.--...... 736.731 970.439 837.995 
ee eee ere 621.756 1,232,638 2'499 
South Carolina....._..-....... 1,173,870 1,560,195 1,418,704 
SERN CR SEI LENELLE 295,707 372,068 66,786 
Vee ee ee ' et 4.35 277 tak S 3 
po gap apt ee aN 54 1, 31.868 
United States _..........___. 11,059,480 15,905,840 13,982,811 


Included in the figures for 1915 are 39,623 bales, which ers estimated 
would be turned out after the March canvass. ound es included in 
the above statistics are 11,716 for 1915, against 57,618 round bales for 
1914 and 99,962 round bales for 1913. Sea Island bales included are 
91,920 for 1915, contrasted with 81,654 Sea Island bales for 1914 and 
77,563 Sea Island bales for 1913. The average weight of bales for 
the crop. comnting toune as bales and excluding linters, is 505.6 Ibs. 
for 1915, against 507.2 Ibs. for 1914 and 506.2 Ibs. for 1913. The number 
of ginneries operated for the crop of 1915 is 23,146, against 24,547 for 1914. 

n addition to the lint cotton given above, there were 895,274 bales 
of linters grodnesd from the crop of 1915, compared with 832,401 bales for 
1914 and 631,153 bales for 1913. Reduced to equivalent 500-Ib. bales, the 
omqunts for linters are 880,780 for 1915; 856, for 1914, and 638,881 for 


Th ; 
pale SLSR HATTIE Bit Ota ncaa 13:08.00 

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarns, 
goods, &c., from Great Britain for the month of February 
and since Aug. 1 in 1915-16 and 1914-15, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movements all to pounds. 





Yarn & Thread. Cloth. Total of Al. 
000s 


omitted . 1915-16|1914-15 1915-16 | 1914-15 | 1915-16 | 1914-15 | 1915-16 | 1914-15 
























































Lbs. | Lbs. | Yas. Yas. Lbs. Lbs. Lbs. Lbs. 

Aug ...| 15,318} 9,064, 418,794) 313,075 78,279, 58,519, 93,597 67,583 
Sept --.| 17.765, 10,942| 409. 374,358, 76,600 69,973, 94,365, 80,915 
Oct..--| 15, 9.363, 367,322; 370.711, 67.911; 69,105, 83,205, 78,468 
Ist quar, 48,377 29,369)1,195,92 1,058,144) 222, 197,597, 271,167, 226,966 
Nov ..-| 16,313] 11,712| 348,847, 306,667) 65,205 57,320 81,518, 69,032 
Dec _._| 16.146| 11.455, 374,209 276,015| 69, 51,592) 86,1 63,047 
Jan. | 15,363] 15,128) 424/103] 349.442 79,272 "316, 94, "444 
2d quar. 47,822} 38,295,1,147,159| 932,124 214,476, 174,228 262,298) 212,523 
Feb....| 17,800 17,713' 416,784 309,982) 77,904! 57,940, 95,704 75,653 
CUR WE BO on os i sah he tidawS coc Rh vce dnneeenes 1, 694 
GREP BRU so on ocin d c o cnc cntvcccccndcsnectcscuccseses 19,27 15,834 

Total exports of cotton manufactures.........-.---------- 649,523! 531,670 





The foregoing shows that there have been exported from 

the United Kingdom during the seven months 649,523,000 
unds of manufactured cotton, against 531,670,000 pounds 
t year, or an increase of 117,853,000 pounds. 


—A new commercial organization, the Atlanta Commercial 
Exchange, opened in Atlanta March 13, fully equipped to 


furnish all the markets to its members. The exchange has 
amembershipof the leading manufacturersand brokers of ‘At- 

















vn 


iy 
Total all— | | 
1915-16__| 7, 3,000 48,000, 58,000 - 38,000, 228, 922,000|1,188,000 
1914-15. 8 18,000, 50,000| 70,000. 77.000 252, sz 08 955,000 
1913-14__| 2,000, 63,000) 35,000,100,000' 50, 755, 700,000'1,505,000 
According to the foregoing, Bombay appears to show a de- 
crease, comp: with last, year, in the week’s receipts of 
9,000 bales. Exports from all India ports record a loss of 
12,000 bales during the week and since Aug. 1 show an in- 
crease of 233,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alexandria, Egypt. 1915 16. 1914-15. 1913 14. 
March 1. 
Receipts (cantars)— 
Wa. Sinan = Sea 95,381 190,000 105,000 
Since Aug. 1.....------ 4,226,152 5,366,744 7,111,752 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.| Week.|Aug. 1.'| Week.|/Aug. 1. 
To Liv Og Se a ale 10,634|174,425 5,400 140,895 | 6,500| 168,224 
To Manchester --_-___---- ,3882/110,101; 6,500/118,891|| ____|165,723 
To Continent and India_| 5,402\122,296  5,200|171,192)| 8,000|306,587 
To America............ 17,358/163,051;, 2,800) 96,208)| 8,250) 44,253 
Total exports _....._- 38,7761569,873 19,9001527,186,'22,7501684,787 














MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that yarns are 
steady. The demand for principal staple cloths is lifeless 
but a fair trade in products for finishing is in evidence an 
the miscellaneous inquiry is good. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 





























1916. 1915. 

814 lbs. Shirt- | Cot'n 814 lbs. Shirt- | Cot's 
323 Cop ings, common | Mid. 323s Cop ings, common | Md. 
Twist. to finest. Upl's Twist. to finest. Upls 

Feb |d djs. d. s.da| d. id. d.js. d. 8.4.) d. 
4\12% @ 138%|/7 44 @9 73| 7.89 No quojtations 5.09 
11 |12% @ 1384/7 3 @9 5%! 8.06 No quo|tations 5 07 
18 |12% @ 13%|7 14@9 3 7.82 No quo|tations 5.01 
= 12% @ 13%|7 1%@9 3 7.72 No quo |tations 4.97 

ar 

312% @% 138%/7 1449 3 7.84 No quo|tations 4.99 
10 |12% @ 13%|7 1%@9 3 7.81 No quo |tations 5.17 
17 |12% @ 13%|7 1%@9 3 7.87|\8% @ 8hK%'6 0 @7 6 5.27 
24 '112% @ 13%'7 1%@9 3 7.73'8% @ 9 6 3 @7 9 5.48 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the pats week have 
reached 97,170 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


1—Mar. 20—Baltic, 609..._M 5 : 

NEW YORK—To Liverpool—Mar. altic, ---Mar. 

Graben. Ws ciccien< nb bndknek pews aatend -sesenaene seen 1,521 
To Manchester—Mar. 17—Euclid, 11_.-.-.--------.---.--- ll 


Reef 
To Havre—Mar. 16—Strathdene, 1,759..._Mar. 20—Framling- 
ton Court, 1,374. .--Mar. 21—Kaikoura, 16; Storstad, 679... 3,828 
To Bordeaux—Mar. 15—Californie, 700.._.Mar. 18—La Tou- 


PUNE GE. oe cic cho dost peberar capes eseowenbtbbwmne se 1,184 
To Rotterdam—Mar. 21—Noordam, 1 ,428__---..--.----.--- 1,428 
To Persea Mer: 17—Lyngenfjord, 308_..Mar. 21—Romsdals- pe 

ET RS te a a aL etn easnie Mage adnan ase 
To Genoa—Mar. 21—Palermo, 4,999----------------------- 4,999 
To Venezuela— Mar. 22—Caracas, 50.--.------------------- 50 
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Total bales. 
GALVESTON—To Havre—Mar. 21— Waldemar, 6,700___Mar. 23 


orc ga RE IRR RESET ESET SCHERER SNR BG NS 12,085 
To Gothenburg—Mar. 22—Noruega, 500____._______.-____- 50 
To Christiania—Mar. 22—Noruega, 1,550__._....____.___-_- 1,550 


To Barcelona—Mar. 17—Pio IX, 3,451...Mar. 22—Barce- 


lona, 1,750 p 
NEW ORLEANS—To Liverpool—Mar. 17—Director, 6,750.-__-- 6,7 
To Havre—Mar. 21—Sno, 5,335_..Mar. 22, Hudson, 5,481...18. 09 





To Barcelona—Mar. 17—Barcelona, 4,700____._....-.------ »700 
To Genoa—Mar. 23—Dora Baltea, 10,474___________------- 10,474 
BOSTON—To Liverpool—Mar. 18—Canadian, 2,047__._-------- 2,047 
To Manchester—Mar. 18—Ninian, 1,588_...........------- 1,588 
To Yarmouth—Mar. 18—Prince George, 272_....___-------- 272 
BALTIMORE—To Liverpool—Mar. 16—Quernmore, 2,488. -__-_--- 2,488 
PHILADELPHIA—To Liverpool—Mar. 17— Welshman, 1,100---- 1,100 
SAN FRANCISCO—To qapee Mar. 16—Persia Maru, 2,193_-_--- 2,193 
SEATTLE—To Japan—Mar. 15—Talthybius, 4,980_..Mar. 17— 
I a ini ine 10,621 
To Viadivostok—Mar. 21—Kuroshima Maru, 7,721_-.------- 7,721 
TACOMA—To Japan— Mar. 21—Seiko Maru, 280___.....------- 280 
To Vladivostok—Mar. 21—Seiko Maru, 405_.-.-..-.-------- 405 
cei RR eS do aiboewckbducsducuaa 97,170 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Hol- —Oth.Europe— Vlad., 
Britain. Ports. land. North. South. &c. Japan. Total. 
1,428 40 999 50 +42 





New York.-- 1,532 5,012 J S ay onan, See 
en... <2. 3e.0ep |... 2,000 B.20k .-.. sa. ieee 
mew Oreans. 6.700°13,766 .... .... 16,174 ....  «..-. 35,6890 
Boston ___._- ee of Vee ee ee ae aeos 3,907 
xo ee Label ame boee 2,488 
EE ES Yee ee ee ke.) aati theese 1,100 
OE ly ee ae eto FPN eae Fi} 2,193 
Seattle _..__. PAT. ie | aeeteriiniiem ee. . osname. 1 sta ae 
Tacoma ....-. a Oe ge gee Oe oan ae At SO re 405 280 685 

i) 15,505 30,863 1,428 2,458 25,374 8,448 13,094 97,170 


The exports to Japan since Aug. 1 have been 269,397 bales 
from Pacific ports, and 12,848 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 3.50c.—10%; Rotterdam 

-00c.; Genoa, 3.25c. asked; Naples, 3.25c. asked; Leghorn, 3.25c. asked 
Lisbon, 2.50c.; Marseilles, 3.00c.; Japan, 3.00c. nom.; ee. 3.00c. 
nom.; Bombay, 3.00c. nom.; Vladivostok, 5.00c. nom.; Archangel, $40 
nom. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


Sales of the week____._....._-.- 42,000 000 MD age 2 
Of which speculators took- -~.-- 5,000 2,000 ipa 2 ae 
Of which exporters took _ _ _ -- 6,000 4,000 2 eS aa 

Sates, American ............... 31,000 24,000 7 pee ae 

Actual ___ TC taie at aan 12,000 6,000 18,000 16 

EES LESTE LEIDEN TM 92,000 91,000 88,000 121,000 

CE on cn ah dnmnenes 860,000 926,000 932,000 910,000 
Of which American_________- 622,000 680,000 692,000 679,000 

Total imports of the week_____- 107,000 163,000 112,000 114,000 
Of which American_____._.-- 87,000 128,000 91,000 89,000 

PEE SOON. Cou cir okoese 418,000 328,000 269,000 
Of which American.-_...-.--- 346,000 261,000 210,000 --.... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Market, 
12:15 Dull. Quiet. Quiet. Quiet. Moderate Dull. 
P.M. demand. 
Mid. upl’ds: 7.81 7.82 7.82 7.77 7.78 7.73 
Sales ....-. 3,000 6,000 5,000 6,000 8,000 6,000 
Spec.&exp. 300 500 1,000 1,500 1,000 2,500 
Futures. | Quiet, 4% |Steady,un-| Quiet, Quiet, Steady 


Quiet, 
\| pt.@1% |changed to!) 1% @2% '4@4% pts.| 1 point 3@4 pts. 

opened /f| pts. dec. {1 pt. adv.| pts. adv. decline. decline. decline. 
{ 


Quiet, | Quiet, un- |Barely st’y,|/Steady,un-| Steady, Quiet 
| 1% @2% \changed to|2% @4 pts.|changed to,2@6% pts.| 34@5% 
P.M. pts. dec. | pt. dec.) decline. |2%pts.dec.! decline. | pts. dec. 























The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 7 63 means 7 63-100d. 





Mer. 18 | Saturday. | Monday. | Tuesday. | Wed'day.|Thursday.| Friday. 


o 
Mar. 24. |12%4| 12% |12| 4 12 | 4 12}4| 4 12%4| 4 |12M@| 4 
p.m.| p.m. |p.m.|p.m.\p.m.\p.m.|\p.mM./p.m.|p.m.'p.m. 















































p.m.|p.m. 
eR Seer era ey aera err ee 
March. --|....|7 63, 6434/63, \6434|60}s|5944 6234/6034 6034/55 | |55 
Mar.-Apr.|----|7 6244.64 |6234 60° |59° 62° 160 60 |5434/54% 
May June|_---|7 6034/62 |6034'6134|5734|56%4 60 |58 (58 (5214/53 
July-Aug.|----|7 5734/59 |5714|58 ‘54 5215 56 (54 53 (4734 |43 
Oct.-Nov.|----|7 3914|41  |39° |40 (35 |3214 35 |333430 |24 \26 
Jan.-Feb-|----17 32°" 133341313413244|27%4|25 273412535 21 :11534/17% 





BREADSTUFFS 


Friday Night, March 24 1916. 
Flour has been firm but quiet. Railroad congestion con- 
tinues. Some complaints have been heard to the effect that 
preference has been given to Canadian shipments to the detri- 
ment of American. Buyers are still purchasing only from 
hand to mouth with the trade in its present disorganized 
state. The railroad companies are making every effort to 
relieve the situation, but it is admittedly such as to severely 
hamper business here. The total output last week at Min- 
neapolis, Duluth and Milwaukee was 446,930 bbls., against 
27,055 bbls. in the previous week and 245,730 bbls. last 
sear. Total since Sept. 1, 13,738,000 bbls., against 11,001,- 
00 bbls. during the same period of 1914-15. : 
Wheat has been irregular, alternately advancing and de- 
(lining. Undoubtedly persistent peace rumors have had at 











times a more or less depressing effect. And the statistics 
have been rather bearish. The world’s stock of wheat in- 
creased last week 2,622,000 bushels, against a decrease in the 
same week last year of 3,831,000 bushels. The world’s wheat 
supply (omitting Continental stocks for 1915 and 1916) is 
237,136,000 bushels, against 150,946,000 last year and 191,- 
017,000 two years ago. The primary receipts in this country 
have greatly exceeded those of last year. The world’s ship- 
ments have been large and this fact has been dwelt upon with 
no little emphasis. The total was some 10,422,000 bushels 
last week, including 4,946,000 to the United Kingdom, 1,919,- 
000 to France, 1,000,000 to Rotterdam and 903,000 to Italy. 
Argentina has reported the weather fine, with receipts large 
and clearances increasing, while export bids have been lower. 
In Australia the weather has been good and stocks are slowly 
accumulating. In India the weather has been very satis- 
factory for harvesting. Yet there have been some bullish 
factors which have had a steadying effect. Of late, for in- 
stance, the talk of peace in Europe has been less confident, 
and the Mexican situation has been regarded as more threat- 
ening. Holland is said to have been in the market for con- 
siderable wheat. Last Tuesday export sales were reported 
at Chicago of 1,000,000 bushels, including 500,000 bushels 
to the Holland Government. In fact, the week’s record of 
export business in this country makes a very good showing. 
On most days the sales have been 700,000 to 800,000 bu. Also 
there have been persistent reports of damage to the crop 
by winter killings, and of an unusually large abandonment 
of acreage on this account. And now comes the talk of 
drought in Texas, Oklahoma and Kansas. The [Illinois 
State report puts the condition at only 66%, against 74% on 
March 1. The soft wheat States have insisted that the out- 
look is anything but satisfactory. Russian reports complain 
that the weather has continued very cold with a lack of snow 
covering. Also in Russia the wheat area has been reduced, 
owing to the scarcity of labor and bad weather at seeding 
time. The growth is said to be thin, stocks at the Black sea 
ports are small, and the quantity at ports on the Baltic Sea 
are also very light. The curtailed railroad facilities in Russia 
are also dwelt upon, and it is taken for granted that the early 
spring exports will very likely be small. The scarcity of 
ocean freights keep prices high in the United Kingdom. In 
Germany continued complaints of scarcity are heard. Of 
late offerings in Argentina are said to have been moderate 
and at prices above the market. In Australia chartering has 

ractically stopped. Farmers there are not selling at all 
fretiy. Tonnage is scarce. The Australian Government 
has agreed to advance an additional 6d. to farmers to induce 
larger offerings. In France interior reserves are small, and 
although imports are large they are going into quick con- 
sumption, so that it is found impossible to increase the 
reserves much. Heavy purchases have been made by the 
French trade in Argentina and Australia, but ocean tonnage 
has been so scarce that these purchases have had to be 
replaced. America, favored by the shorter voyage, is for 
the time being at any rate doing most of the foreign business. 
Europe has to apply to America for urgently needed supplies. 
In the Balkan States reserves are moderate, as it turns out 
to be true that heavy purchases and shipments overland were 
made some time ago inferentially to the Central Empires. 
To-day wheat at one time was lower, but closed at a net ad- 
pseu 2 on covering of shorts due to bullish crop reports from 
the West. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


a; Be ee cts.nom. 124 123% 122 122 122 
May delivery in elevator__..-.-_- 115 117% 117 116% 116 116% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
-May delivery in elevator___-_- cts.10634 109% 108% 108 108 108 
July delivery in elevator__..... _- 105% 108% 107% 107% 106% 106 


Indian corn declined at times on scattered liquidation. 
The export demand, too, has been small. Chicago has 
complained of the slowness of the Eastern shipping demand. 
The Baltimore & Ohio RR. put an embargo on corn to 
Baltimore, effective at midnight on March 22nd. Peace 
rumors have at times had some weakening effect. More- 
over, the Chicago stock is more than 10,000,000 bushels. 
The available supply in this country increased last week 
1,194,000 bushels in contrast with a decrease for the same 
week last year of 1,423,000 bushels. Liverpool has reported 
corn neglected with prices tending downward. Argentina 
has reported freights down to 120 shillings, a decline of 17 
shillings since last Friday. This may portend larger ship- 
ments to European markets. Chicago has laid stress on 
the increasing supplies and the smallness of the cash demand. 
It is also rumored there that 3,000,000 bushels now in private 
elevators there will be transferred to public stores and de- 
livered on May contracts. On the other hand, Liverpool 
has latterly been stronger, with greatly reduced offerings 
from the River Plate. It is also stated that American offer- 
ings in Liverpool are small. After all, too, the available 
supply in this country is still only 30,054,000 bushels, against 
41,351,000 bushels a year ago. Some export business has 
also been done. There is a rumor that the Dutch Govern- 
ment has been bidding for corn at Chicago. To-day prices 
declined in sympathy with an early ey on wheat and on 
peace rumors from London but rallied later. Wall Street 
was buying, and country offerings were small. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow. -....- cts.83-83}4 84-8414 84-84% 8334-84 81-82 86% 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
May delivery in elevator_____cts 7A’ iD 1515 741% 72. 73" 
shar Aconagy 3 in elevator._....___ ois 7638 Ri 758 3 1 23 1% 
. ats declined partly in sympathy with lower prices for 

orn and other grain. Besides, trade has been light. The 


ry demand has been small. Peace rumors have had some 
effect. The available stock in this country is now 39,681,000 


bushels, or 3,000,000 bushels more than a year ago. The 
supply increased last week 336,000 bushels against a decrease 
during the same week last year of 1,171,000 bushels. The 
receipts of oats in Argentina have been large and the clear- 
ances are increasing. The export bids there have been 
lower and holders less firm. On the other hand, there has 
been talk of dry weather in the Southwest, especially in 
Texas, Oklahoma and Arkansas. This has been more or 
less of a sustaining factor. Country offerings, too, have 
been small and receipts generally light. Exporters bought 
futures in Winnipeg. Baltimore buyers have been reported 
in the Chicago market for a considerable quantity for cash 
oats. Under the circumstances the market on the whole 
has held up very well. To-day prices declined but rallied 
later. Winnipeg prices were stronger than those at Chicago. 
—— from primary points are larger than the receipts 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards cts.50 ra 51 5a is 511455 50151 50.8038 Novi 
Ste ae - ~ pr ‘ pa e om. 
VS | eee 5144-52 52-52% 5234-53 5144-52 51-5114, Nom. 
DAILY CLOSING PRICES OF OATS sUT one IN CHICAGO. 
‘ . . Wed. Thurs. Fri. 
May delivery in elevator_________ 43% 44: 445 44 3% 
July delivery in elevator_....____ 42% 43%0 43 42% rts rete: 
The following are closing quotations: 


GRAIN. 


w 

Rr forag Ng goter-s-et st RSE tong 

Secs wie oA eee eee ed. 61K 
Oats, per bushel, new— cts. | Rye, per bushll— ———— ye i 

No. g. whlia-a-a202=---> Nom: utyenteras ==> et fat 02, 

No. 4. whiter 22272749 QaOSE |e nnn —— 
Winter. low grades.....$4 60 a tieiidaiitien otis ine 25@$5 40 
Winter straighia--~-~~ 6 40 5 70 yt  eleeneateaetadliedes 
Spring patents -------- 8 70 3 90 aviation 
Spring clears__..-.---. 5 20 B40 ” Ag 6mm ew or 





For other tables usually given here, see page 1135. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











pie tees or] se ea Pee see 
mie E+ aed Reena eatin —~ Gaenaanhaee Uiabaabaesnen 18°209'090 


Mar. 21 1914__!29,328,000/20,744,000'50,172,000| 1,734,000! 4,004,000 1:788:000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 18 1916 was as follows: 


GRAIN STOCKS. 














Wheat, Corn, Oats, e, Bari 
Untted States— h. bush. bush. bast mone” 
CT WE crn inncacin sis 2,737,000 268,000 949,000 50,000 545,000 

SONS ca ckecawed Whee eee teens ciate d 
LR ehh AOS 61,000 122,000 189,000 5,000 53,000 
Philadelphia _.-...------- 933,000 305,000 441,000 101.000 eae 
Gn octniks 1,069,000 1,805,000 405,000 664,000 488'000 
Newport News........._- 78, 5,000 355,000 S608 (S53: 
New Orleans__..._....... 2,817,000 385,000 134,000 —__.___ 2,000 

SSO Ne: 1,530,000 MES: oes aye See 
Buffalo. ------- ARIES 3,005,000 1,842,000 1,233,000 92,000 
‘ WEE cccencenss MEE Gael 000 229 
NET ps al ERE Te 1,093,000 488,000 140,000 ‘O00 k a ee 
Detroit ai Lesion aeuatinbaiacal : 250,000 : 593.000 P 389,000 147,000 _____- 
ad wnles avin icnis oat ines ¥ J ’ ,817,000 1 
si . x SN cccuneetn. Taare 663,000 eae oe ar 
PROSE SD 858,000 665,000 61,000 

Duluth _- wogawnnnnenenno- PR SBR ope 636,000 37,000 880 000 

Se cncoseeeve. Fe... mebede 42 Sececka’  senbes.” % mie 
Minneapolis.......------- 12,743,000 97,000 3,355,000 507,000 000 
in egg aaa 1,994,000 376,000 558.000 14,000 at 
Kansas City......-------- 6,960,000 6,178,000 717,000 71,000 ____. 
ee 9, 551 Se es ae 
Indianapolis..-...-------- one Tana . Beene ~ acccek “ca. 
ARR 1,082,000 1,200,000 875,000 43,000 41,000 
Total Mar. 18 1916_____- 61,175,000 26,717,000 18,747,000 2,147,000 2,932,000 
Total Mar. 11 1916_..__- 63,895,000 25,428,000 18,862,000 2,221,000 2,782,000 
Total Mar. 20 1915... ._- 43,328,000 37,809,000 27,466,000 1,038,000 3.531.000 
Total Mar. 21 1914_.___- 54,707,000 20,081,000 20,669,000 1,504,000 4,372,000 


Note.—Bonded grain not included above: Wheat, 875,000 bushels at New York, 
246,000 Baltimore, 222,000 Philadelphia, 503,000 Boston, 3,929,000 Duluth, 
366,000 Buffalo, 925,000 Buffalo afloat; total, 7,066,000 bushels, against 2,368,000 
bushels in 1915. Oats: 225,000 New York, 75,000 Boston, 8,000 Philadelphia, 
1,736,000 Duluth; total, 2,044,000 bushels, against 151,000 in 1915; and barley, 
pa.Gap Desten, 26,000 New York, 157,000 Duluth; total, 195,000, against 139,000 








Canadian— 
DORE Siok ne saewchnnce 807,000 13,000 1,294,000 26,000 196,000 
Ft. William & Pt. Arthur..24,143,000 -..... C,.S0GeeEE. ‘NedantJo eee oo 
sa OOS . inaccacus ee >. etuben SP >’ dascah Cae: 
Other Canadian.........- 3,545,000 ....-. REO: “sunnah 5s ae 
Total Mar. 18 1916_...-- 30,942,000 13,000 16,822,000 26,000 196,000 
Total Mar. 11 1916_.-..-- 31,387,000 11,000 15,945,000 24,000 197,000 
Total Mar. 20 1915.--..- 10,239,000 130,000 5,032,000 15,000 234,000 
Total Mar. 21 1914._._.. 19,052,000 14,000 11,762,000 21,000 443,000 
Summary— 
ASE Cc ocwenunseuane 61,175,000 26,717,000 18,747,000 2,147,000 2,932,000 
CON .. « cdhacunnsheoeaucd 30,942,000 13,000 16,822,000 26,000 196,000 
Total Mar. 18 1916..-._- 92,117,000 26,730,000 35,569,000 2,173,000 3,128,000 
Total Mar. 11 1916..-.._- 95,282,000 25,439,000 34,807,000 2,245,000 2,979, 
Total Mar. 20 1915...... 53 37,939,000 32,498,000 1,053,000 3,765, 
RAR 1,525,000 4,815 





THE DRY GOODS TRADE 


New York, Friday Night, March 24 1916. 

Activity in dry goods markets shows no signs of slacken- 
ing, although selling agents are becoming more conservative 
in accepting business for future delivery. In the cotton 
goods division many lines have become heavily sold and as 
deliveries are behind, there is a tendency to go slow on new 
bookings until mills can catch up. Numerous complaints 
are heard of the difficulty in obtaining supplies under con- 
tracts of long standing. After mills are ready to ship the 
goods further delays are experienced through the conges- 
tion of railroad traffic. This week, price lists show several 
advances in staple cottons despite the fact that many con- 
sumers were hol ‘ing back in hope of lower levels. In pri- 
mary quarters fine cottons are thought to be selling below 
their valu», considering present manufacturing costs, and 
most agents are advancing prices on goods for delivery any 
distance ahead. Manufacturers state that prices are 
bound to rise in the face of a steady demand and 
constantly advancing costs of production. Buyers are 
evidently of the same opinion, as each rise in the market 
causes them to close contracts upon which they had been 
hesitating. Consumers are warned that the present is no 
time for procrastination and that those who do not get their 
requirements covered in season will have difficulty in getting 
supplies when needed. Manufacturers are being closely 
watched by the jobbing trade, many of the latter fearing 
that their deliveries might be sidetracked in favor of later 
business which was closed at higher prices. The woolen 
and worsted trade is active and many of the larger agencies 
have contracted for their entire supply of fall goods. A good 
demand is reported for spring lines for the current season 
but deliveries are backward. Export demand for cotton 
goods is increasing but the lack of shipping accommoda- 
tions is restricting the volume of sales. Stocks of American 
goods in Eastern markets have reached low levels and nu- 
merous inquiries are received which would be very attractive 
under normal conditions. However, most mills are so 
heavily booked with domestic business, and shipping rates 
are so high, that these offers are receiving littl attention. 


DOMESTIC COTTON GOODS.—Staple cottons are 
active and strong with buyers urging the prompt shipment of 
supplies which are long overdue. Although advances have 
been general during the past week they have not served to 
check forward demand. Print cloths are firmly held at ad- 
vances of an eighth to a half cent, and a fair volume of busi- 
ness is passing. Gray goodsareupa quarter to ahalf cent as 
a result ofa better buying on the part of printers and converters. 
Standard sheetings are in good demand and quotations have 
been advanced an eighth to a quarter cent. All descrip- 
tionsof coarse sheetingsare heavily sold to replace the shortage 
in burlaps. Colored goods are moving upward steadily, with 
a heavy demand for the better brands. Standard ginghams 
are quoted half a cent higher, while other lines are held at 
value. There is no improvement in the dye situation and 
buyers are willing to pay any price to secure goods in fast 
colors. The variety of colors available is also limited, the 
darker patterns being hardest to obtain. Gray goods, 38- 
inch standard, are quoted 5%c. to 5%e. 

WOOLEN GOODS.—Selling agents handling both men’s 
wear and dress goods are now pretty well sold up for the fall 
season. On many lines agents are only accepting small ad- 
ditional orders. Unless there should be cancellations or 
modifications of contracts, it is feared that several mills will 
find that they have oversold their output. Shipments are 
being delayed by railroad congestion and much spring goods 
which are badly needed to meet current requirements are 
being held back. Domestic manufacturers of wool fabrics 
are becoming impressed with the possibilities of South Amer- 
ican trade and a large amount of assorted fabrics have found 
their way to this market. Dress goods manufacturers be- 
lieve that a large export trade can be developed with South 
American countries, much of which will be continued after 
the war is over. 

FOREIGN DRY GOODS.—Conditions in the linen trade 
are unchanged. Most houses are severely handicapped by 
the lack of supplies of imported goods or otherwise could do 
an excellent business. Demand for linen shows no signs of 
falling off but on the contrary increases with the shortage 
of supplies. Production of cotton substitutes by domestic 
mills are being enlarged upon and many new mills are turn- 
ing their attention in this direction. Retailers are ex- 
periencing great difficulty in keeping their linen depart- 
ments stocked and are in the market for all classes of goods, 
either pure linen or substitutes. Advices received from 
Belfast manufacturers state that no improvement in ship- 
ments can be looked for while the shortage in flax supplies 
continues. Foreign manufacturers frankly admit their 
inability to live up to contracts but hint that some improve- 
ment may follow the opening up of navigation with Russia 
during the summer and the arrival of fresh supplies of flax. 
Burlaps rule irregular. Light weights, owing to light sup- 
ee are well held, while heavy weights, as a result of more 

beral arrivals, are easier. Light weights are quoted at 





8c and heavy weights at 11.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Canada (Dominion of).—New Loan.—Subscription books 
were opened yesterday (March 24) at 10 a. m. at the office 
of J. P. Morgan & Co. for $75,000,000 5% gold bonds of 
the Government of the Dominion of Canada. 'The syndicate 
which is handling the issue is composed of J. P. Morgan & 
Co., Brown Bros. & Co., Harris, Forbes & Co., Bank of Mon- 
treal, First National Bank, National City Bank, and the 
Guaranty Trust Co. The loan is dated April 1 1916 and 
matures $25,000,000 April 1 1921 and similar amounts 
April 1 1926 and 1931. The bonds were offered as follows: 
For the 5-year bonds, 99.56 and int., yielding about 5.10%; 
for the 10-year bonds, 97.13 and int., yielding about 534%; 
and for the 15-year bonds, 94.94 and int., yielding about 
54%%. Both principal and semi-annual interest (April 1 
and Oct. 1) are payable at the agency of the Bank of Montreal 
in New York City in U. 8. gold coin. Coupon bonds in 
denomination of $1,000, registerable as to principal. Cou- 
pon bonds exchangeable in the principal amount of $1,000, or 
of some multiple thereof for registered bonds without cou- 

ms. Coupon and registered bonds interchangeable. 

onds are to be exempt from all present and future taxes im- 
posed by the Government of the Dominion of Canada, in- 
cluding any Canadian income tax. The bankers under- 
writing the loan are advised that the Canadian Government 
will issue no further loan in the United States during the 
current calendar year. The offering is made subject to the 
consummation of enabling legislation in Canada and to the 
approval of counsel. 

The underwriters also announce that pursuant to instruc- 
tions from the Minister of Finance of the Dominion of Can- 
ada they are authorized to state that holders of Dominion 
of Canada 5% 20-year bonds due Aug. 1 1935, issued in 
conversion of the Dominion of Canada one and two-year 5% 
notes, may exchange their holdings of 20-year bonds for the 
above 15-year bonds on the basis of receiving 100 and accrued 
interest for the 20-year bonds in exchange for the new 15-year 
bonds at the issue price of 94.94 and interest. This offer is 
limited to bonds issued and outstanding as of March 24 and 
ended with the closine of the subscription books. 


The officius notive vy une above bond offering wilt oe found amony the ud- 
vertisements on a preceding page. ba | 





Denver, Colo.—Election on Question of Avoitsning Com- 
mission Government.—According to the Denver ‘‘News,’’ the 
City Council on March 20 designated May 9 as the date for 
the holding of the special election on the petition of the Den- 
ver Charter League for an amendment to the charter doing 
away with the commission form of government and substi- 
tuting the Mayor form, and all other charter matters that 
might in the meantime develop requiring a vote of the people. 


"YGalveston* County (P. U.¥ Galveston), Tex.—Tenders 
for Bonds Requested.—Bids will be received by John M. 
Murch, Co. Aud., until 11 a. m. April 10 for the sale to the 
county of $25,000 seawall and breakwater, $10,000 causeway 
bridge and $7,000 special road 1913 bonds. Bids will be 
received for the whole or any part thereof, and to include 
the April coupon and bonds are to_be delivered at Galveston 
free of exchange or anyjexpense. £., ““'sueswa 


Kentucky.—Legisiature Aajyourns.—The 1916 session of 
the Kentucky Legislature ended March 15, 


Mayfield, Graves County, Ky.—Court Upholds City’s 
Right to Purchase Mayfield Water & Light Co. Plant.—The 
Louisville ‘‘Courier Journal’ of March 18 says: In overruling 
a demurrer to the petition of the suit of W. H. Benjamin et al. 
against the City of Mayfield to test the validity of a bond 
issue to purchase the Mayfield Water & Light plant, Judge 
Gardner decided that the city of Mayfield, according to 
contract or franchise entered into previous to the adoption 
of the present constitution, has the right to buy the water 
and light plant and issue bonds to pay for it without a vote 
of the people. The case now goes to the Court of Appeals 
for a final decision. (See ‘“‘Chronicle’’ of Feb. 5, page 543.) 


Nevada.—State Sells Holdings of Massachusetts Bonds.—On 
March 14 the State Board of Investment sold $115,000 34% 
and $313,000 3% Massachusetts State bonds due 1940, most 
of them dated 1901-1904, to the Nevada Industrial Com- 
mission and E. H. Rollins & Sons of San Francisco. Fol- 
lowing this sale, the proceeds were invested in Lincoln County, 
pss ok 4% bonds, which the board secured at 90 and ac- 
crued int. 


New York City.—Courts to Decide City’s Power to Make 
Own Appraisal of Personal Property of Foreign Corporations.— 
On March 16 Justice Gavegan of the Supreme Court denied 
a motion made by the Degnon Contracting Co. to vacate 
an order requiring the company to submit to an examination 
in supplemental proceedings to ascertain the value of its 
personal property for the purpose of enabling the city to 
collect the tax. The suit is said to have been ely in the 
nature of a test proceeding to ascertain the power of the city 
to make its own investigations into the value of the personal 
property in this State of foreign corporations. Heretofore 

oreign corporations appraised their personal property, sub- 
mitted the appraisal to the Tax Department, and paid the 





tax on their own valuation. In the pending proceeding the 
value of the personal property was fixed at $55,000. 


George F. Handel of Palmer & Searles, counsel for the Degnon Co. argued 
that under the decision in the case of the city, against McLean, 170 N. Y., 
the city could not obtain a judgment for nonpayment of taxes against 
a en corporation. The Degnon Company is a New Jersey corporation. 

In y Assistant ay ny Counsei O’Brien said that the city 
a. taking steps in the ion of forcing all foreign corporations to 
pay. es. 


‘We are after a new source of revenue,” he said, ‘‘and if we are success- 
ful the amount may be as much as $2,000,000 a year, for that is about 
the amount that New Jersey corporations doing business in this State are 
d ing every year. Under the McLean ruling the city felt that it was 
unable to proceed against foreign corporations. We feel now that we have 
waived the right of the city to collect the taxes due long enough and the 
power of the city in the matter must be tested.” 

Mr. O’Brien said that all a man had to do under the present situation 
to escape paying taxes to the city while doing the bulk of business here 
was to incorporate in New Jersey. 

‘We contend,” he said, ‘‘that under the ruling of the courts the law 
has been misinterpreted. As soon as the courts of the State have ruled 
on the matter in accordance with the views of the Corporation Counsel 
= city will be able to collect from the foreign corporations the taxes justly 

ue.”’ 


Omaha, Neb.—Court Orders Issue of Paving Bonds.—Ac- 
cording to a local newspaper, District Judge Leslie has issued 
a@ peremptory order of mandamus directing the Omaha City 
Council to issue bonds to pay for $39,000 paving contracted 
for by the Council of South Omaha prior to annexation. 
Jas. J. Parke, contractor, was plaintiff in the suit. 


Ritenour School District, St. Louis County, Mo.— 
Injunction Suit Dismissed.—On March 14 Circuit Judge Me- 
Elhinney at Clayton dismissed the suit brought to enjoin 
the issue of $23,000 bonds voted May 8 1915. The bonds 
were sold, reports state, to James G. Cahill of St. Louis at 
@ premium of $65. 





Bond Calls enti Redeuptions. 


Columbia, Boone County, Mo.—Bond Call.—This city 
has called for redemption on April 1 at the City Treas. 
$15,000 444% water-works and electric-light-plant bonds 
dated April 1 1904, Nos. 86 to 100, incel., for $1,000 each. 

The Council has also authorized the purchase out of the 
funds of the Water and Light Dept. of $10,000 444% water- 
works and electric light plant bonds, Nos. 1 to 20 inel., for 
$500 each, dated Oct. 1 1910, and subject to call at the option 
of the city after Oct. 1 1915. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis 
furnish the following list of municipal bonds which have 
been called for redemption: 

Austin Twp., Cass County, 4% % bonds, Nos. 14, 15, 16, for $1,000 each, 
dated Feb. 1 1900, have been ca led and will be paid March 9 1916. 

City of Columbia, Boone County, 444% water and electric-light bonds, 
Nos. 86 to 100 incl., for $1,000 each, dated April 1 1904, have been called 
ma Pieaitos Be ; johall bond No. 5, for $500 

y oO} a n city- n o. 5, for , dated Sept.11 . 
has been called and 1 be pala March 1 1916. ° * “4 _ 

Cole County 4% court-house bonds, Nos. 108 to 120 incl., for $500 each, 
dated June 1 1896, have been called and will be paid June 1 1916. 

SB arent CPU ca Gate ay BS: eave el ead 
an nel., for each, da a 
and will be paid March 2 1916. gs ‘i 

County Court of Cape Girardeau County, on behalf of Cape Girardeau 
Twp.,4%% aepentiegs Compromise bonds of said twp., dated April 2 1900 
Nos. 78 to 86 incl., for $1,000 each, have been called and will be paid 

County of Dent 4% railroad bonds, Nos. 6, 7, 8, and 9, for $1,000 each, 
dated March 1 1898. have been called and will be d March 1916. 

Pleasant Hill Twp., Cass County, 444% bonds, Nos. 12 and 13, for 
ig eaca, dated Aug. 1 1905, have been called and will be paid Mar. 9 


Rocheport School Dist., Rocheport, Boone County, 6% school bonds, 
dated Aug. 25 1913, No. 3, of issue No. 1, and Nos. 8, 9, 10, 11 and 12, 
of issue No. 2, for $200 each, have been called and will be d Feb. 25 1916. 

Scotland County ihe refunding bonds, Nos. 249 to 272 incl., for $1,000 
each, dated May 24 1 7, have been called and will be id Feb. 15 1916. 

School District of Grant City, Worth County, 5% building bonds, Nos. 
83. 34 and 35, for $500 each, dated April I 1903, have been called and will 

School District of Nevada, Twp. 35, Range 31, Vernon County, 4% 
buil bonds, Nos. 1 to 11 incl., for $1, each, dated April 1 1906, have 
been called and will be paid April 1 1916. 

- School District No. 1, Tp- 17, Range 12, E. Pemiscot County, 6% 
school bonds, Nos. 1 and 2, for $500 each, dated April 1 1902, have been 
called and will be paid April 1 1916. 

Weaubleau_School Dist., Weaubleau, Hickory County, 54% school 

bond, dated June 1903, No. 12, for $500, has been called for payment. 


_ Spokane, Wash.—Bond Call.—The following special 
improvement bonds have been called for payment an April 1 
at the City Treas. office: 


Bonds called Bonds called 

Grade— Dist. No.up to &incl.| Sewer— Dist. No.up to &incl. 
Bernard Street-_--___ 33 14 Oe Se 9 186 
ater Main— Te.  ” pee 9.55 8 
FN ER ca ats SY w90 3 4th Ward.......... 4.8 20 
Decatur Street. --___ wo9l 2 Hamilton Street_... 783 12 
16th Avenue____.__ 940 8 





Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.— 
March 22 the three issues of 44% ee mt bonds, Pied 
$14,000 (V. 102, p. 1092) were awarded, reports state, to the Fi er- 
American National Bank of Indianapolis for $14,235 75, equal to 101.683. 


ALICE SCHOOL DISTRICT (P. O. Alice), Jim Wells County, Tex.— 
BONDS VOTED.—By a vote of 84 to 4 the question of issuing $12, 
bidg. bonds carried, it is stated, at an election bold Mar. 11. — 


ALLEN COUNTY (P. O. Fort Wayne), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Apr. 5 by Wm. F. Ranke, Co. 
Treas., for the following 44% % Pee. aver. way-impt. bonds: 
$10,000 Daniel Row road bonds in Monroe Twp. Denom. $500. 

10,800 Wm. A. Youse road bonds in Madison Twp. enom. $540. 
ate Apr. 151916. Int. M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. - 

BOND SALE.—On March 22 the three issues of 4% % 5 5-6-year average 
highway improvement bonds, ageregating $32,200 - 102, p. 995) were 
awarded as follows, it is stated: 

"15.900 Wayne's Nicatonines: RW ua to, of tndlanepcle a 20h, 
: son Twps. mn wo es) to the nm 
National Bank for $19,990, equal to 101.995. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 


will be received until April 17 by Chas. O. Silver, . a 
following 5% bonds: »P y Vaes ver, City Auditor, for the 


— Ne A TE 
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$10,850 city’s sbortion street-improvment bonds. Denom. 21 for 
1 for $350. Date April 11916. Due April 1 i‘ 
£11,505 assessment bonds. Denom. 20 for $ 


en 5 for $301. 
April 15 1916. Due $2,301 yearly on Sept. 1 rom 1917 to toni 
inclusive. 


Principal and semi-annual interest—A. & O.—payable at office of 
8 und Trustees. Certified check on a solvent national or State 
bank for 3% of bonds bid for, payable to City Treasurer, required. Bids 
must be made on forms ed by the City Auditor. Purchaser to fur- 
nish at own expense the necessary blank bonds. rig § reserves right to 
issue a lesser amount than herein advertised, based on the airacsae s bid. 


AMERICUS, Sumber County, Ga.—BONDS VOTED.—By a vote 
of 434 to 23 the question of issuing the $30,000 street-impt. bonds (v. 102, 
p. 817) carried, it is stated, at the election held Mar. 15. 


ANSON WATER P hic ng Af (P. O. Anson), Somerset County, 
Maine. Pg om SAL Qe Mar. 18 the $75.8 000 ue a4 8 25-yr. coup. tax- 
free water bonds—V. » p. 995—were award: . Greenwood of 
Augusta at 101.62—a fale of about 4. eg Ocho i cuba 
Hanscom Construction Co______- 99|Chas. H. Gilman & Co., 30. Portl’ d Ay 50 

Denom. $500. Date Mar.11916. Prin. ae semi-ann. int.—M. & S.— 
payable at First Nat. Bank, Boston. Due Mar. 1 1941. 


ARCO SCHOOL DISTRICT (P. O. Arco), nee  gegge Idaho.— 
BOND OFFERING.—Proposals will be received until r. 1 by the 


Clerk Bd. of School Trustees, it is stated, for $27,000 Ban io. 0-yr. (opt.) 
school bonds. Int. semi-annual. 


ARMSTRONG ere to DISTRICT (P. Armstro erong), Emmett 
County, Iowa.—BONDS VOTED.—The Pn Be nl of i $9,000 5% 


10-year building-completion | bonds carried at the election held March 20 
by a vote of 


ASHLAND, Boyd County, .—BOND SALE.—On Mar. 6 the 
$8. ,047 02 6% ’street-impt. (assess.) bonds, Series ‘‘B-B,’’ were awarded to 
unt-Forbes Constr. Co. ws par and int. Denom. 16 for $500, 1 for $47 02. 
Date Jan. 17 1916. Int. & J. at Ashland. Due Jan. 17 1926, subject 
to call one-third Jan. 1 1990" and one-third Jan. 1 1923. 


AUBBEENAUBBEE SCHOOL TOWNSHIP (P. O. Leiters preg 
Fulten County, Ind.—BOND SALE.—On Lt 20 the $25,000 4 
6 1-3-yr. aver. coup. school bonds—V. 102, 995—were awarded Pn the 
— a8 an oO Rochester at 102.504 and ae... a basis of about 4.05%. 
er ers W 


Miller & Co., Indianapolis. .$25, 625|E. M. Campbell’s Sons & 


Indiana Bank & Trust eB 5,585!  OCo., Indianapolis-_--.-_-_- $35. 535 00 
Breed, Elliott & Ha B. F. Ov Ma 4, rae 5,501 00 
NEE. EE ’ 25, 625)5; F. Wild & vo. Indpls_-- 33° 485 00 


Hanchett Bond Go., Chic. 25,367 50 


BARTLETT, Williamson County, Tex.—BOND OFFERING.—Fur- 
ther details are at hand relative to the Wis A — # of the $24,000 
5% 10-40-yr. (opt.) Comaes m street-pa pin Be 10° 93). _ Pro- 

oe these ge will be pores unt 10a a. 43 a teat Ba hg J. Dodt, 

ity Secy. Foe x. 606. Rev. Stat. Denom. $500. ate Apr. 1 
1916. Int. & O. — ‘Bartlett, or at the State Treas. office, Austin, or 
at the Chase 4 Nat. Bank, New a. at om of holder. Cert. check for 
S500. > peyante able to the City Secy., required. Bonded debt, including this 


No floating ath. Risnes. val. 1915, $1,168,700. City 
tax Tad0 (per $i: 000), $5 


BATTLE SCHOOL DISTRICT, McLennan County, = Texas.—BOND 
ELECTION.—The question of issuing $2,000 bl will be submitted 


to a vote, it is stated, on April 1. Geo. N. Mey is County Judge 
(P. O. Waco). 


oan tc ON Sin, SINR Lin ae vines ean 
an e on on vote on the pro - 
tion to ssue $150,000 road and bridge building , RI * 


BELLAIRE, Belmont Coun Ohio—BOND ELECTION PRO- 
POSED _—Reports state that an ection will be held in the near future 
to vote on the question of issuing $20,000 West 23d St. improvement bonds. 


BELLEFONTAINE scar Pr pier (P. O. Bellefontaine) 
Logan pe na br ages E.—On Mar. 17 the $10,000 So 
y. 102, p. = pagal pos ee to the by pared Savs. Bank 
& Tr. Co. of Toledo at 104.86. Other bidders w 
| gant Nat. Bk., Cin___$10,468| Otis & Co., Cleetend.... $10,350 00 
‘ood & Mayer. Cin__. 10,436) W. L. Sla 


n & Co., = 10,327 00 
aor eiiort & Har., Cin.. 10.432 Prov. 8.B.& Tr.Co.,C 10.322 22 00 
Tillotson & Wolcott Co____- 10,373 | Spitzer, Rorick & Co., Tol. 10,212 75 


BELVIDERE SCHOOL DISTRICT (P. O. Belvidere), 
County, N. J.—BOND SALE.—On Mar. 18 the be tin 000 4 
school ds—V. 102, 1093—-were awarded to J 
N. Y. at 103.17—a basis of about 4.21 Other fo gs fant 
M. M. Freeman & Co., - 102.28|R. M. Grant & Co., N. Y_..101.267 
Geo. B. Gibbons & Co., N. Y.101.59 Outwater & Wells, Jer City__101.12 


BEMENT TORRE BCBOOL DISTRICT (P. O. Bement), Piatt 
County, Ills.—BONDS 


According to repeets. the proposition 
to issue $55,000 bldg. Sestie tunttod ak & ames chal - 


BESSIE, Washita County, Okla.—BONDS APPROVED .—On Mar. 17 
$2,800 city-hall bonds were approved, it is stated, by the Attorney-General. 


BETTENDORF SCHOOL DISTRICT (P. O. Bettendorf), Scott 
County, Iowa.—BONDS VOTED.—By a vote of 138 to 35 the question 
ot Beene Sh ~ $10, 000 blag. bonds (V. 102, p. 995) carried at the election 


Warren 
2) 15-yr. aver. 
veritt & Co. of 


BEVERLY, Essex County, Mass. “pgs ad SALE.—On March 23 the 


following two issues of tax-free coup. ds agcresating $75,000 were 
awarded to Blodget & Co. of Boston at 100" 023 and int: 
5,000 4% bath-house bonds. Date — 1 1916. Due $3,000 yr 

on April 1 from 1917 to 1921 incl. and $2,000 yrly. on yee i 
iid 336% coane aaa naan ate ‘Macch || 1016. Des 820800 
50, 4% b steeet- m onds ate arc ue 

yrly. on Teck 1 from 1917 to 1921 incl. 
Denom. $1,000. Prin. and semi-ann. int. payable at the Old Colony 
Trust Co., Boston. 


BIRMINGHAM, Ala.—BOND ELECTION PROPOSED.—Local 


papers 
state that an election will probably be called in the near future to vote on 
pe Non of issuing bonds for the construction of a municipal electric- 
t p 


BISMARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh 


Compre. No. Dak.—. D ELECTION .—Reports state that an election 
yx called at an ray date to submit to a vote the question of 
$40,000 building bonds. be man 


® BOSSIER PARISH O. Benton), La.—BOND OFFERING .— 

Further details are * han ee to the o! seins | on April i of the $50,000 

5% Road Dist. No. 2 none cogurucr bonds B99 5). Proposals 
ra these bonds will be received b C. Logan, Pres. of Police Jury. Auth 

. 281 and 291 of Const. 18 4 ‘and amendments thereto, and vote of 

80 to 23 at an election held June 1 ipt. Denom. $500. ‘Date a 2 

1915. Prin. and semi-ann. -, & 8.) payable ‘at the Seaboard 

Boa Nod Sein aie We SORK, bak AG Us Mec tas 1B 

ear’ m re yearly 
fac 9S 00 ‘yearly fro 2, inel.; $2; 500, 1941, 1942 and 1943 


$3,000, tte at a 145, Le. ae for he Total bonded 
Sais “9 le tit — bonds will be appro ved by Dl Dili a. ow 
e y of the bon = 

pat» of f NewYork, — opinion will dy ated  purdinbaer 
witho' “7 states that there . an ig 


r or litigation d or pF ed affecting the corporate be exketiiane or the 
b P this ing or threaten nor the title of its present officials to their 
respective offices, nor the v: ty of the bonds, and that there has never 
been any default in the payment of principal or interest; also 

issue has ever been contested. 


K DRAINAGE DISTRICT (P. O. D. Peletke). Putnam 
ont "ia. —BOND OFFERING.—Proposals will received , until 


that no bond 





April 10 by Henry Hutchinson, Co. Clerk, for $35. ogo 6% —_ coupon 
bonds. Auth. Chap. 7092, Laws of Fla., >= 1.000. 
Date Mar. 11916. Int. semi-ann. at the State eae o Pala oq Fon 
mo 1 as follows: $5,000 1926 and 1931; $6,000 1936 and $9,000 1941. The 
muy St * these bonds has been approved by Dillon, mson & Clay of 
ork 


yp Fan Rapides Parish, La.—BOND pr neta pag PROPOSED.—Re- 
ports state that the City Council is considering the calling of an election 
to vote on the question of issuing levee-system-construction bonds. 


BOZEMAN, Gallatin County, Mont.—BOND ELECTION .—tLocal 
apers state an election will be meld April 3 to vote on the proposition to 
ssue $235,000 water-works-system-improvement, $100,000 water-r 
and 0,000 sanitary and storm-sewer-systems-impt. bonds* 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—On 
March 21 a loan of $60,000, maturing $20,000 Nov. 15, 22 and 29 1916, 


was awarded to Loring, Tolman & Tupper of Boston at 3. 38% discount, 
it is stated. 


“"" BROOKELINE, Norfolk County, Mass.—TEMPORARY LOAN 
This tows recentl negotiated a loan of $200,000, maturing Nov. 2 1916, 
with R. L. Day Co. of Boston at 2.80% discount, it is stated. 


BRUNSWICK, Cumberland County, Me.—BOND SALE.—On 

March 23 an issue of $20,000 4% 23-year average coupon tax-free school 
house bonds, Series B, was awarded to Hornblower & Weeks of Boston at 
103.26, a basis of about 3. 78%. Denom. $1,000. Date Dec. 1 1915. 
Principal and semi-annual interest—J. & D.—paya at First National 


yable 
ank, Boston. Due $1,000 yearly on Dec. 1 from 1929 to 1948, inclusive. 


BURT COUNTY SCHOOL DISTRICT NO. 14 (P. O. Oakland), 
Neb.—BONDS VOTED .—tThe election reer March 14 pemmived, it is —s. 
in favor of the question of issuing $48,000 high-school bonds. 
The vote was 211 t> 9.8 


CALIFORNIA.—BOND SALE.—On March 15 the $1,500,000 4% 
48 3-5-year (average) highway bonds (V. 102, p. 1093) were awarded, it is 
stated, to the State Board of Control as follows: $500,000 at 100. 05; 
$500,000 at 100.04, and $500,000 at 100.19. 


= CALLOWAY COUNTY (P. O. Murray), Ky.—DESCRIPTION = 
BONDS.—The $25,000 4% % refund ing bo bonds awarded on March 2 to 
Weil, Roth & Co. ys Cincinnati at 100.60 ie. ea 1093) are in the 
denom. of $1,000 and dated March 15 1916. S. Due March 15 
1931, subject to call part yearly. Using ee hanes. we stated last 
week that the price paid for the ibonds was 106. 


CALUMET TOWNSL.. ovavul DISTRICT NO. 1 (P. O. Calu- 
mae. Py meee poy A Mich.—BOND ELECTION.—This district 


poe are h an election Mar. 28 to decide whether or not 
$30, 000 bon | be issued to construct a new school.—V. 102, p. 907. 


CAMP COUNTY (P. O. Pittsburg), Tex.—BONDS VOTED.—The 
proposition to issue the $100,000 road bonds carried, it is stated, at the elec- 


ag — Precinct No. 1 on March 16 (V. 102, p. 907). The vote was 


CAMPBELL COUNTY (P. O. cetbune), vi Va.—BOND ELECTION 
PROPOSED .—Reports state that a petition has been filed 


the Circuit 
Court to call an election in Brookville District to vote on the a 
to issue $200,000 road-improvement bonds. 3”% iar ances Pack 


CANTON, Stark County, Ohio.—BOND aoe ng —An election 

will be held April 25 5 to vote on the questions of issuing the fo’ tee ge 

$106, 000 West Ena aoe. $104,000 East End sewer, $70,000 East Creek 
dredging, $46,000 Market Ave. improvement, city’s rtion, $37,000 


Tuscarawas St. improvement, city’s portion, and $ for West Park 
improvement.—V . 102, p. 996- 


CARBONDALE, Lackawanna County, Ra —BOND SALE.-—On 
March 21 the 7% 000 4% 10-year average cou tax-free sewer deficiency 
bonds (V. 102, 093) were awarded to the National Bank of Car- 
bondale at par cal interest ere were no other bidders. 


mr age COUNTY @.0 Carrollton), Ky.— BOND OFFERING .— 
Pro ls will be vee until April 4 by Ww. Deatherage, Co. Nae ig for 
the P 350, 000 5% 5-3 or; road-improvement bonds voted A 6 1915 
(V. 102, p. 541). Bonded debt $38,000. Assess. val. ,000. 


about $4, 

CART Rage SomOCr DISTRICT (P. O. Carthage), Jasper war. 14 
Mo.—BONDS papers state that the election held Mar. 14 
resulted in a wi oro 999 te to 340 in favor of the question of issuing the $ 
building bonds.—V. 102, p. 907. 


CASS ayy TOWNSHIP wT &.2 O. Newberry), Greene County, 
Ind.—BOND OFFERING.—J. W T 


e, Twp. Trustee, will receive bids 
until 2 p. m. Apr. 1 for $12,000 4% % aibaol bonds. it is stated. 


CASTILE (VELEAGE, Wyoming County N. ¥.—BOND OFFERING. 
—New. state that ‘ «o. C. Smith, V: Clerk, will receive 


reports 
wae kone 2°500 and 000 8" 14-year av 
—_ D' $2 $6, 2 14%-y erage 


CAT woth. «4 SCHOOL bs Pax puke? NO. 3 ; @ % even 
Mon County, Mich.—BON. E.—The Np -year 
av e construction and AP mn ool yon f offer: os Mas ton. 
p.7 have been awarded to the Detroit Trust Co. of Detroit i 101. 20; 
accrued interest and ie ening of bo: . Other bidders were: 

Terry, B Nuveen . Ge. (Chic - $25. it 50 woee, Mosser & Willa- 


‘ol_ Chicago $25,127 
he tM Co.,Det. 25,137 50 Cunsuiaae. Prudden&Co.,Tol 25,027 
pal: Gaunt e Co. ‘Chic 25.137 00|F. C. Hoehler, Toledo____-.- 25, 


CEDAR FALLS, Blackhawk County, Ilowa.-BOND SALE.—On 
Mar. 13 $50,000 bridge bonds were awarded, it is stated, to age Harris 


Trust & Sav. Bank o Onions © at 101.10 for 4\és. Date Apr. 1 1916. 
Int. semi-annual. Due 182,000 1917 and 1918, $3,000 yrly. from 1919 to 
1932, incl., and $4,000 1933. <4 -ga0 


CEDAR SPRINGS SOROCL DISTRICT (P. 


oO. Cotas Sprin 
Kent County, Mich.—BON. : need 


ALE .—The Michigan Trust C 2 pure 
at par on Jan. 12 the $1, 000 So school-site-purchase and impt. bonds 


d 
mentioned in V. 102, 1093. Yenom. $250. Date Jan. 12 1916. Int. 
J.& J. Due ‘oF ally 1922. 


CHAGRIN FALLS, Cuyahoga County, & Gale. —BOND OFFERING .— 
Bids will be received until 12 m. April y F aR Vil. Clerk, for 
the follo 5%, sevens So. Main St. impt 
$2,042 62 portion bonds. Denon a pray S142 62 and 19 for B00. 
142 6: 62 April 1 1917 and $100 each six months from Oct. 
O17 to Oct. 1 1926, incl. 
14,767 38 siioen bonds. Denom. 1 for 4 38 and: 3 ae for $500. Due 
noni 38 ao 2 ed and $1. © Soe d $500 on April 1 


5 au. ae ee Code. Date, day of ag Int. A. & O. at Chagrin 
alls Banking hagrin F Cert. check on a (Cuyahoga bank for 
% of bonds bid. Fe ae to the Vil. Treas., required onds to be 
3%, of and paid for within 10 days from time ‘of award. to 
pe Bay oy accrued interest. ids must be unconditional and upon forms fur- 
nished by the Vil. Shark 3 BL will be furnished a cert p bemy ee 
showing the Council proceedings and other matters relating to these bo 
Pp We ieuess. yah tok 2 .. O. Urbana), Ohio. ne : n No, 41a 
n Mar e $2,460 -yr. average coupon Persinger i) 
bonds were awarded to tek National’ Bank of ee at par.—V.102,p 
CREEK THE SCHOOL DISTRICT oO. Geile. Ross 
County, Ohio. BOND SALE.—On "> 1 ¢* ots.® 000 0 a5 % 11%-yr. 


average = yr hag mtn bonds—V. 102, 996— wi to the 
mine at. Bank of Cin. at 102.92"—a basis of about 4. 15%. Other 


bidders 

Prov 8. B-& Tr.Co., Cin..$18,469 80|Sec.8.B.& Tr.Co., Tol. ; $18,376 20 

Central Nat. Bk., Chillic. 18/461 00 Seasongood & Ma er, Cin. 18.365 

Weil, th & Co., Cin_-_- 18.439 80 Brien, Greene & Co., Chil. 18 'ao> oO 

Breed, Elliott ge eR, Ross Co. Nat. Bk., Chillic. 18,336 00 
Cincinnati 80 Otis & Co. » Oh 


18,433 eveland.___ 18.270 00 
Tillotson & Wolcott Co__. 18,397 80| Spitzer, Rorick & Co., Tol. 18,187 50 
These bonds were holdings of the Sinking Fund Commission. 
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CHINO, San Bernardino County, Calif.—_BONDS VOTED.—It is 
poem onl that the election held Mar. 15 resulted in favor of the questions of 
73,000 street-paving and $55,000 sewer-system bonds (V. 102, p. 

819) he vote was 4 5 to 123 and 468 to 94, respectively. 


__ GRRISTIAN COUNTY (P. O. Hopkinsville), Ky Ky.—BONDS VOTED. 
rts state that the election held March 18 resulted in a vote of 4,607 


Pe Or in with of the proposition to issue the 0,000 road-impt. bonds 
rom 102, p. 451) aren _ * 


CINCKINATI, Ohio.— BOND ELECTION .—An election will be held 
oda 25 to submit to the voters the following bond propositions: $6,- 
000 ets Ay > we $400 ,000 “oy o> gage = tye ty $151,500 Fairbanks 


Ave.- t., 2,500 Ludlow Ave. impt 0 Quebec road-impt 
$450.7 59,750 deseorn Ave. fmt. . 


$142, 0 ‘Pee road-impt., $251, B56 
ton Ave. impt., 0,000 Grandin road, $120. 800 mahal Ave. ne 


$39,750 Harrison Ave. and $105,000 Freeman Ave. impt. 

BOND SALE.—On March 22 the two issues of 444% bonds, aggregating 
$450,000 (V. 102, p. 819) were awarded as follows: 

$250,000 25-50-year (opt.) park bonds to the Fifth-Third Nat. Bank of 

Cincinnati and .Kean, Taylor & Co. of N. Y. at 107.27, a basis 

of about a wet % to the aptional date and about 4. 15% to the 


maturity 
200,000 10-year street and viaduct bonds to the Provident Savings Bank 


‘rust Co. of Cincinnati at 104.315, a basis of about 3.974%. 
The other bids were: 


$350. p00 $200, 000 

Remick i Prudden & Co., Toledo_.......__.- $266. 568 00 $200. "368 00 

es & Co., New York_-____-_-__- 0s Ga OO. Bee 

L. Day eee atin ectant saan tattee un sit sapor at pe 206,698 00 

Wel eee @6 OE OROUO oo ee 267,187 50 206,750 00 

Provident Savings Bank & Trust Co., Cincinnati. 266; 795 | Rea titet tee 

‘Western German Bank oe SR ERNE St Mt 208,333 33 
Fifth-Third National Bank, Cincinnati_....._. 

meen, Tayi & O0., Now YOrk.....-.- 066-55 f occuccel 207,310 00 
—: Richards & Go., Cincinnati_________... 

ood & Mayer, Cincinnati________...-_- 265,250 00 206,720 00 

Atlas A ational Bank, Cincinnati__....._..____ 265,801 50 206,842 25 

R. Compton Co., New Deve ic as bans dala as os whch 266,603 00 206,528 00 

Ms oM. Grant & Co., Chicag sdb Pe a sd ds epee sa Oa 267,167 50 207 ,134 00 


Sidney Spitzer & Co.. Toledo 263925 00 206.340 00 


CIRCLEVILLE CITY at ae peter (P. O. Ceesievitte ©) 
Pickaway County, Ohio.—BON. IO0N.—An election will be held 
Mar. 28 to vote on the question of {Bony $130, 000 bldg. and equip. bonds. 


CLAYTON, Union County, N. Mex.—BOND ELECTION.—An elec- 
tion will be held April 4 to determine whether or not this town shall issue 
$55,000 water-wor on bonds. 


CLEARWATER COUNTY (P. chat bas wil Minn. —BONDS TO BE 
OFFERED SHORTLY.—Reports uae iy a Lo will be asked shortly for 
an issue of $14,000 court-house-erection bo 


CLEVELAND, Ohio. sep OFFERING .—Proposals will be received 
= 12 m. April 17 by C. J. ton, Director of Finance, for the following 
sorRn (with priv. of reg.) bonds 
$275,000 4% % > eta. < ~~ s Portion bonds. Due $11,000 yearly on 
M 1917 to 1941, incl. 


225,000 444% strost-tmnt. city’s portion bonds. Due $9,000 yearly on 
Mar Bary 1917 to 1941, 
608,000 5% street- 


a Due’ sis, 000 yearly on Nov. 1 from 
1917 to mE 


ae $1,000. Date Mar. . 1916. egy and enn. int. —M. & 8. 
ble at the Amer. Exch. Nat. Bank., N. Y. . or cashier’s check 
one a other than the one a a the bid for 3% of bonds bid for, pay- 
able to the City Treas., furalshed te bids must be made for each 
issue and upon "blanks ed pti. e above Finance Director. Pur- 
to pay accrued 
CLEVELAND Pawnee © County, Okla.—BONDS DEFEATED.—The 
question of issuing $ 00,000 water-works bonds failed to oauery, at an election 
held March 15. tue vote was 66 ‘‘for’’ and 119 “against 


CLEVELAND SCHOOL Jeet ROT (P. O. Cleveland), Curphoas 

County, Ohio. BOND O G.— osals will be received 

; -m.Apr.17 by Sarah E. “Tyre, Chek Ba. of Ed., for the $1, ot 6,000 412% 
1014-yr. aver. coup. bl bonds voted Nov. 2 last—V 

Denom. $1,000. rs fo OY Int. semi-ann. at the poe Exch. 

Nat. Bank, N.Y. Due $51 p00 ye. from 1 to 20 yrs., incl. Cert. peck 

on a national bank for 5% of bon lo for, payable to Treas. of Bd. of Ed. 


required. Purchaser to pay accrued interest. Bids must be made on 
a furnished by the above Clerk. 


CLINTON SOROOL TOWNSHIP (P. O. Wansteh) La Porte 
County, Ind.— WARRANT OFFERING.—It is stated that J. © Loomis, 
pe rustee, wilt receive bids until 2 p. m. Apr. 8 for $2, ‘000 Gig war- 
rants. 

COAL TOWNSHIP RURAL RORCOL DISTRICT (P. O. .ceninon) 
Jackson County, Ohio.—BOND SALE.—On Mar. 18 th e $3 5% 
13 4-5-yr. aver. site-purchase a. and equip. bonds—V p, 90807 
were awarded to Cummings, den & Co. a oledo for $36, 803° (105.151) 
and int., a basis of about 4. ‘49% . Other bids were 
Secur. 8: B. & T. Co., Tol.$36,466 50| Hayden Miller & Co. RS 
Sidney Spitzer & Co., Tol. 36,382 50} Cleveland___....________ $36 ,340 
Seasongood & Mayer, Cinc.36/350 00 Stacy & Braun, Toledo.-.--- 35,95 nad 





COHOES, Albany County, N. Y.—BOND SALE.—On Mar. 20 t 
ny meee of 414 7 reg. tax-free public-impt. bonds, ag; aggregating $3: $33, aou7 
094— ey Spitzer Xe 


were awarded to Si 
$34, ogs a4? Other bids were : 


aa to 102.069 and int. 
. 8. Bache & 0., N. ¥_.$34,042 23|Geo.B.Gibbons & Co.,N.Y.$33,886 05 
A... Son & Co., N. Y_. 34,022 33| National Bank of Cohoes. 33,401 73 
Cohoes Sav. Inst., Cohoes. 33,401 73 





H. A. Kahler & Co., Ne. Y_ 34,009 98 


Blake Bros. & Co. N.Y 33,916 11| Hornblower & Weeks, N.Y.*22,610 71 
For the issue of $22,123 94 only. 


OLDWATER, Tate County, Miss.—BOND ELECTION .—An elec- 


tion will be held April 4 to vote on the question of issuing $15,000 5% school 
building bonds. 


COLLINSVILLE, Dekalk County, Ala.—BONDS VOTED.—The 


question of issuing $10,000 school-buil ng bonds carried, it is stated, by 
a vote of 77 to 5 at an election held March 15. 


COLUMBUS, Ohio.—BOND SALES IN 1915.—As stated in the 
“‘Ohronicle” of Jan. 22, page 360, ath city of Columbus sold last year 
$1,130,500 general bonds and $1,00 assessment bonds. We print 
below the detailed list of bonds which ae crowded condition of our columns 
prevented our publishing at the time the previous item appeared. 


General Bonds. 
Int. 


A Purpose. Rate. 4 Due. Purch'd 
$5,000 "Sidewalk (city’s prop.)....5 Dec. 1°13 Dec. 1°23 -___.__.. Aug. 31 
60,000 Pub. impt. = 8 prop. ea > April 30°14 Sept.1°34 ......... May #28 
18,000 N. High St. widening... 4% June 1°14 Mar.1'44 ......... Sy 4 

ov. 
5,000 Electric-light extension...444 May 29°14 Sept.1°34 ....._.-- June 20 
145,000 Pub. impt. (city’s prop.)..44% Jume 1°14 Sept.1°29 ..._..._. (une 4 

y 
6,000 6th St. opening__._..._.. 4% June 1°14 Sept.1°34 ......-.. May 28 
6,000 Sidewalks og gms June 1°14 Sept.1°24 ......... Aug. 31 
25,000 Water-works unit_....... 4% — 28°14 Sept.1°34 -........ Feb. 27 
25,000 Grade crossing..........- Aug. 20°12 Sept.1°52 -.......- Various 
15,000 Indianola Subway-_--_-_-.-_.- 4% July 30°14 Sept.1°34 -.......-. July 30 
* ,000 Shelter house (Frank. Pk 14% July 23°14 Sept.1°34 -...-.... April 29 
§,000 4th St. viaduct.........- 4% July 23°14 Sept.1°44 ........- May of 
35,000 Water-main extension....4%4 July 30°14 Sept.1°44 .......-- Mar. 30 
15,000 Glenwood Park.......... 4% Dec. 1°14 Sept.1°34 ......... — a 


3,500 Eldon Ave. storm sewer...414 Dec. 


1'14 May 1'25 Sept.1°15 Mar. 30 





Int. 

Amount. Purpose. Rate. Date. oe. 
1,000 Sewer, 7th St._.......... 4% Oct. 16°14 Sept.1 
6,000 Fire hose and emcee | Nov. 19°14 Sept.1°19 

10,000 Street repair _.........-.. 4% Dec. 16'14 Mar. 
8,000 Clintonville storm sewer..4% April15°15 Sept. 
4500 Courtland Ave. ext......-. 4% Dec. 1°14 Mar. 

70,000 South Side storm sewer...44% Mar. 15°15 Sept. 

135,000 Pub. impt. (city’s prop.)..4% April 15°15 Sept. 

25,000 Maryland Ave. sewer....- 4% April15'15 Sept. 

10,000 Bridge repair...........- 433 April 15 '15 Sept. 

50,000 Street repair ...........- 4% April15'15 Sept. 
3,000 Sewage-disp. & track repair4}4 April 1°15 Sept. 

25,000 Sewer & drain repair. -_-..- 4% April.15°15 Sept. 
5,000 Glen Echo impt--.--...-.--- 1 Dec. 1°13 Oct. 
5.000 Grogan trunk sewer..-.--- 4% April 1°15 Sept. 
5,000 Shelter house (Schiller Pk.)4% April 1°15 Sept. 

10,000 Greenwood Park......-..- \% Nov. 1°15 Sept. 

60,000 Sewage disposal_..-....-.-- 4% April 1°15 Sept. 

35,000 High St. widening--....--.- 4% April 1°15 Mar. 

10,000 Fire hydrants -..--...--- 4% Mar. 24'15 Sept. 
5,000 Public library equipment..4% April 1°15 Sept. 


90,000 Water main extennion.....475 


2,000 Auto-truck.....-..---.-- 4} 
2,000 Glen Ave. sewer-....---- 4% 
5,000 Danville St. sewer..---.--- 4\% 
1,500 Justice Courts......--.-- 4% 
45,000 Refuse collection. -.-.-.----- 4% 
7,500 Police telegraph | cxhonalen : 4% 
17,000 Riverside Park-...-.------ -4 % 
6,000 Police dept. equipment-.-4% 
5,000 Fire engine house-----.-- 4% 
10,000 Comfort station construct.4%4 
22.000 Lincoln Park..--.-.------ 4% 
5,000 Reinstatement flood-.-.-.--- 4% 
1,000 Street signs .....-.------- 46 
6,500 Street cleaning equipment.4%4 
25,000 Street repair ......------ 4% 
5,000 Frambos Ave. sewer. ....- 46 
4,000 Garbage collection.-...-.. 4s 


Mar. 24°14 Mar. 


Date 
tional. Purch'd 


Op 
‘25 Sept.1°15 April 29 
Jan. 28 





April 1°15 Sept 

April 1°15 Sept 

April 1°15 Sept 

May 1°15 Sept 

May 1°15 Sept 

June 5°15 Sept 

June 29°15 Sept 

June 28°18 Bepe : 

June 7 pt. . 

July 1°15 Sept.1°45 ........- tae 

July 24°15 Mar.1°45 .......-- Oct. 29 

Aug. 20°15 Sept.1°25 -......-- Aug. 31 

Aug. 20'15 Mar. 1°26 Mar.1°17 Aug. 29 

Aug. 20°15 Sept.1°20 ........- Nov. 

Oct. 8°15 Mar.1°31 ........- fe 4 
Vv. 

Dec. 20°15 Mar. 1°46 .....--..- Dec. 

Dec. 2°15 Mar.1°18 .....-... Dec. 28 


Assessment Bonds. 








1,500 State St. sewer..-.------- 5 July 8°13 Sept.1°19 Sept.1°14 Sept. 29 
ty Sullivant Ave ...-..------ 5 July 8°13 Sept.1'24 -...-..-. Jan. 
3,000 7th St. sewer....-.-.---- 4% April 30°14 Sept.1°20 Sept.1°'15 Sept. 29 
,000 Hague Ave..-..-.--------- 4% June 1'14 Sept.1'26 -....---.- tr 4 
33,000 Cleveland Ave-..-.-.-.------ 4% June 29'15 Sept.1°25 --..-.---- {Bent 4 
4th Street July 23°14 Sept.1°25 .....-.-.-- Sept. 29 
50,000 High Sept. 1°14 Sept.1°25 ...-.--.--. June 29 
13,000 Starr Ave Oct. 1°14 Sept.1°25 ......-... Jan. 28 
20,000 Reynolds Ave April 1°15 Sept.1°25 .....---- May 28 
13,000 34 Oct. 1°14 Sept.1°25 --------- Jan. 28 
1,000 Al. W. Parker sewer..-..-. 5 Dec. 5'14 Mar.1'21 Mar. 1°16 Feb. 27 
6,000 Shoemaker Ave. sewer.-..5 Dec. 5°14 Mar.1°21 Mar.1 "16 Jan. 28 
3,500 Hoster St...------------ 4% Feb. 1°15 Mar.1'25 Mar.1 "16 June 29 
1,000 Al. N. Markison sewer....5 Feb. 1°15 Mar.1'21 Mar.1°16 Mar. 20 
10,000 7th Street...-.----------- Mar. 1°15 Sept.1°26 .....---- July 
135,000 Street sprinkling---.-..-.-..- Mar. 1°15 Sept.1°17 ..----..- Various 
1,000 Al. W. Glenwood sewer-..5 Mar. 1°15 Mar.1'21 Mar. 1 "16 April 
3,000 Al. N. 6th Ave..--------- April 1°15 Sept. 1°26 Sept.1 "16 June 29 
2,000 Garfield Ave..---.------- 4% April 1°15 Sept.1°26 7 "16 April 29 
2,000 Kimball Place.-.-....----- 4% April 1°15 Sept.1’°26 Sept.1 "16 April 29 
1,500 Miller Ave..------------ 5 April 1°15 Sept.1°18 Sept.1 "16 June 29 
3,000 Wall St.....------------ % April 1°15 Sept.1’°26 Sept.1 "16 June 29 
1,000 Poplar Ave. sewer-_.-.--.- 4% May 1°15 Sept.1°21 Sept.1 "16 May 28 
1,000 Wilson Ave ------------- May 1°15 Sept.1°25 Sept.1 "16 May 28 
4,000 Grogan sanitary sewer.-..44% May 1°15 Sept.1’21 Sept.1°16 May 28 
13,000 Auburn Ave. sewer------- 4% May 1°15 Sept.1°21 -......-. May 28 
1,000 1°15 Sept.1°25 Sept.1 "16 May 28 
2,000 1°15 Sept.1°25 Sept.1 "16 May}28 
2,000 1°15 -1'26 Sept.1°16 Oct. 29 
2,000 May 21°15 .1°26 Sept.1 "16 Oct. 29 
4,000 May 21°15 Sept.1°21 Sept.1°16 Sept. 29 
10,000 May 21°15 Sept. 1°26 <-----5-- Nov. 30 
8,000 May 21°15 Sept. 1°26 Sept.1 "16 Aug. 31 
12,000 Bryden Road------------ ris) May 21°15 Sept.1°26 Sept.1°16 July 30 
27,000 tg? AVVO... --cccnncecce 4% May 21°15 Sept.1°26 .....---- Various 
4,000 Al. Sullivant sewer....44% May 21°15 Sept.1°21 -..------ June 29 
50,000 Neils Ave ea cocscocececces 4% May 21°15 Sept.1°26 ...------ (gone 31 
N. Reinhard seit 1 | May 21°15 Sept.1’°21 Sept.1 "16 June 29 
2,000 aE. E. Parsons sewer-.--.- 4% May 21°15 Sept.1’°21 Sept.1 "16 June 29 
6,000 Grogan sanitary sewer_...44 May 21°15 Sept.1'21 Sept.1 "16 July 30 
7,000 Grogan sanitary sewer....4144 May 21'15 Sept.1°26 Sept.1 "16 July 30 
7,000 Grogan sanitary sewer_...44% May 21°15 Sept.1°21 Sept.1 "16 June 29 
9,000 Grogan sanitary sewer....4144 May 21°15 Sept.1'21 Sept.1 "16 June 29 
5,000 3d Ave.._-------------- 4% May 21°15 Sept.1'26 Sept.1 "16 Aug. 31 
1,000 2d Al. N. Gay St-.------- 4 une 5 Sept. 1°26 Sept. 1 "16 Oct. 29 
8,000 Forest St...------------ June 1°15 Sept.1'26 Sept.1 "16 Sept. 29 
3,000 Alley W. Forsythe Ave...4% June 1°15 Sept.1'26 Sept.1°16 July 30 
11,000 4th Ave ..-.------.------- June 1°15 Sept.1°26 -.-..----- July 30 
35,000 St. Clair Ave.-.---------- 4% June 1°15 Sept.1°26 wn---55-e Various 
6,000 Pennsylvania Ave-.-.------ 4% June 1°15 Sept.1'26 Sept.1 "16 Aug. 31 
4,000 15th Ave ...-----.------- % June 7°15 Sept.1°26 Sept.1°16 Sept. 29 
35,000 Oakland Park Ave------- 4% June 7°15 Sept.1°19 ------.-- July 
3,000 Patterson Ave---.------- % June 7°15 Sept.1°26 Sept.1'16 Sept. 29 
1,000 State St .........-..-.-.- 5 June 7°15 Sept.1°16 ..-...--- Aug. 31 
1,000 Jenkins Ave--..--------- 5 June 7°15 Sept.1'°24 ~---->--- Aug. 31 
2,000 Markison Ave-.-.-.------- 5 June 7°15 Sept.1°24 Sept.1 16 Aug. 31 
1,000 Alley N. Buttles....----- 4% June 7°15 Sept.1°26 Sept.1°16 July 30 
15,000 Olentangy St..---------- 4% June 7°15 Sept.1'26 -.-.------ ted 4 
a a ces 5 June 7°15 Sept.1°16 ...------/July 30 
1,500 High St... Dp Voce. 29 
4,000 Plasley St......-.----.---- \% June 25°15 Sept.1'°26 ~-------- Aug. 
3,000 2d Alley W. Summit 84 June 25°15 Sept.1°26 Sept.1'16 Nov. 30 
13,000 GER BE. cc caspeeccencoauh \% June 25°15 Sept. 1°26 w-----5-- Nov. 30 
2.000 Adams Bb... ceccccsocned rs: June 25°15 Sept.1’°26 Sept.1 "16 Aug. 31 
6,000. Grant Ave-.......-----.-. 4% June 25'15 Sept.1’°26 Sept.1 "16 Sept. 29 
4,000 Eastwood Ave-....-.---.- 4% June 25°15 Sept.1°26 Sept.1 "16 July 30 
3,000 Harvere BVO. ..<-cencsna 4% July 30°15 Sept.1°26 Sept.1°16 July 30 
55,000 SOUR Ge knccnwenccccnsse 4% June 25°15 Sept.1°26 -...-..--- Aug. 31 
22,000 Lockbourne Ave-..-...--.- 4% June 25'15 Sept.1°26 -..------ { a 
7 O00. 10G) BGO conncncenecetes 4% June 25'15 Sept.1°'26 Sept.1 "16 July, 30 
7,000 Willow Alley_......-.-.- 4% June 25°15 Sept.1°26 Sept.1 "16 Aug. 31 
3,000 Buckingham St_.........-. 4% July 7°15 Sept.1'26 Sept.1 "16 Aug. 31 
4,000 Lexington Ave........-.- 4% July 7°15 Sept.1'26 Sept.1 "16 Aug. 31 
3,000 Brewers Alley -.-.....-.- 4% June 25°15 Sept.1'26 Sept.1 "16 Sept. 29 
S000 THE Ditidoaseccccncmess 4% July 7°15 Sept.1’26 Sept.1 "16 Nov. 30 
13,000 Myrtle Alley.....-.....- 4% July 7°15 Sept.1'26 Sept.1 16 Sept. 29 
2,000 East Market St_......... 4% July 7°15 Sept.1°26 Sept.1'16 July 30 
7,000 Brighton Ave.........-.- 4% July 7°15 Sept.1°26 -...-.---- oes. =. 
4,000 Clinton St _.....--..---- 4% July 7°15 Mar.1°'25 -....----- Oct4 
10,000 Como Ave-.-.-.-....------- 4% July 12°15 Sept.1'26 -.-.--.-. Aug. 31 
,000 Weaver St.....-.-.-.--. 4% July Bie Sept. 1°26 Sept. 1 "16 Sept. 
8,000 Broad St__....-.--.----- 4% July ‘15 Sept. 1°26 Sept. 1 "16 July 30 
TR DOS GR Wed cndcwwunccccnbnn 4% July 7°15 Sept.1 em "16 Aug. 31 
5,000 Alley N. Oak St__.-.-...- 4% July 7°15 Sept.1'26 Sept.1 "16 Sept. 29 
2,000 Alley N. Newton.-.-_..-.- 4% July 7°15 Sept.1’26 Sept.1 "16 Oct. 29 
9,000 Richmond Ave_......-.-- July 7°15 Sept.1'°26 Sept.1 "16 Sept. 29 
1,000 Alley N. Devoise St_.-_--_- 4% July 7°15 Sept.1°26 Sept. 1°16 Dec. 28 
1,000 6th St. sewer_....-...---. ug. 20°15 Sept.1°21 Sept.1 "16 Nov. 30 
1,500 Alley N. porrwors este laa | Aug. 20°15 Sept.1°21 Sept. 1 : 6 Aug. 31 
2,000 Yeoman St. sewer_-...-.- % Aug. 20'15 sens. 3 "21 Sept. 1'16 Sept. 29 
1,000 Alley N. Gibbard sewer Aug. 20°15 Sept. 1°21 Sept.1 "16 se 29 
25,000 Fairwood Ave.......--.- Aug. 20°15 Sept.1°26 Sept.1 oo “3 
3,000 EEE BR nike ccdccnnttiand 4% Aug. 20°15 Sept.1°26 Sept. 1°16 Oct. 29 
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Int. Date 
Amount. Purpose. Rate. Date. Due. Optional. Purch'd, 
4,000 Elliott Alley__.........-- 4% Aug. 20°15 Sept.1°26 Sept.1°16 Aug. 31 
2,000 Marion Road_.........-- 4% Aug. 20°15 Sept.1'26 Sept.1°16 Nov. 30 
eS eee ae 4% Aug. 20°15 Sept.1’°26 Sept.1'16 Nov. 30 
3,000 Hinkle Ave __.........-- 4% Aug. 20°15 Sept.1°26 Sept.1°16 Oct. 29 
6,000 Markison Ave._......--- 4% Aug. 20°15 Sept.1'26 Sept.1°16 Aug. 31 
B00 Pearl G6 iso. o we ncndimeee % Aug. 20°15 Sept.1°26 Sept.1°16 Aug. 31 
2,000 Alley W. Wordinata=---4¥4 Aug. 20°15 Sept.1°26 Sept.1°16 Nov. 30 
20,000 Gibbard Ave........-.-- 4% Aug. 20°15 Sept.1°26 -...-.-.-- f pa as 
ov. 
3,000 Souder Ave..........---. 4% Aug. 20°15 Sept.1’'26 Sept.1°16 Aug. 31 
Be CO. BWDica dasincrctsnonel 4% Aug. 20°15 Sept.1’'26 Sept.1°16 Nov. 30 
2,000 Al. N. Mt. Vernon Ave...4% Aug. 20°15 Sept.1'°26 Sept.1°16 Aug. 31 
3,000 Maplewood Alley.....--.- 4% Aug. 20°15 Sept.1°26 Sept.1°16 Oct. 29 
6,000 Alley N. Broad St_......- 4% Aug. 20°15 Sept.1°26 Sept.1°16 Nov. 30 
6,000 BNE Sn icedhcaats ta atesenimiiinaeinastnes al 4% Aug. 20°15 Sept.1'26 Sept.1°16 Nov. 30 
3,000 Alley W. 4th St_.......-. 4% Aug. 20°15 Sept.1°26 Sept.1°16 Nov. 30 
5,000 Northwood Ave ....-.---.-. 4% Aug. 20°15 Sept.1’26 Sept.1°16 Oct. 29 
25,000 Forest St ..........-.-..- 4% Sept.28°15 Mar.1’27 -.....---- teen’ ee 
ec. 
6,000 Dupont Ave. sewer_..--.-.- 4% Sept.28°15 Mar.1°21 Mar.1°17 Oct. 29 
3,000 Avon Court............-. 4% Oct. 25°15 Mar. 1’27 Mar.1°17 Dec. 28 
2,000 Alley N. Tiffin St......-- 4% Oct. 25°15 Mar.1’27 Mar.1°17 Dec. 28 
oe eae 4% Oct. 25°15 Mar.1°27 --.-.------ Nov. 30 


2,000 Lakeview Ave. sewer..-.-.- 4% Oct. 25°15 Mar.1’27 Mar.1°17 Nov. 30 
7 "000 Reynolds Ave % Oct. 25°15 Mar.1°27 Mar.1 


5,000 Schiller St July 8°13 Sept.1°'24 .....---- Dec. 28 


OLUMBUS, Ohio.—BOND ELECTION.—At the election to be held 
Apel 25 the follo bond propositions will be submitted to a vote: 
20,000 nar pe ead 000 sewer-extension, $250,000 street-improve- 
ment, city’s ge on, $80,000 sanitary improvement, $50,000 street-im- 
<oveenea 5,000 mole ten rovement, $20,000 bridge-improvement, 


fire hydrant construction, $100, 000 North High St. improvement 
and. $20,000 Glenwood Park improvement. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.— 
On Mar. 22 the two issues of 4 “an % coup. Son Center Road No. 1 bonds, 
egerecating $41,046—V. 102, p. were awarded, reports state, to the 


‘a i Savs. Bank & Trust ng of Cincinnati for $41,891 20, equal to 


DALLAS COUNTY SCHOOL DISTRICT (P. O. Dallas), Tex.— 
BOND ELECTION.—Local papers state yt = my will be taken on Apr. 15 
on the question of issuing $20. boo building bo 


DAVID CITY ted pistEtor (P. O. David tey)» Pa Sm 
County, Neb.—BON E.—On March 15 the A 000 5 lel 
fons. ). coupon high-school-bullding bonds (V. 102, p. 907) ‘wake awa 

T. Wachob of Omaha for $61,352 (102. 253) “and int., a basis of 
Ee 4. 49% to cotees date and about 4. 844% to full maturity. Among 
the other thirteen bids received were : 
W.E. perky. Lincoln _ _ ..$61,004|Central Sav. Fer ey & Trust 
Harris Tr. & Sav. Bk., Chic. 60,918 &.. NO oo akin cilale wel $60,762 
U.S. Trust Co., Omaha. .__- 60,813|F ” Whitteman, Omaha... 60,700 


DAYTON TOWNSHIP, cP, Mewes o County, Mich.—BOND OFFER- 
ING.—Proposals will be wecerved a hg > m. Mar. 28 b wt Rottier, 
Twp. Clerk (P. 


oO. bate R. - No. 2), for S60.x hway 
impt. bonds. Date Mar. 10 igi6, Int, annually. *33 Gon S 


early 
fem 1920 to 1926 incl., $3,000 yrl 7 to 1930 We = $4, 000 yrly. 
1931 to 1936 incl. Cert. check for $3.0 000 required. 


DEARBORN Ps plat. Baap babe a (P.O 
py —BON. 
of $33 ,000 aehocl t as” 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND Crranine — 


In oe to the six issues 0 1wa. rr t. bonds 
to be offered on Mar. eO4. 1 4 004-_-$4 i ee 


ce road and $1 0,400 Wm. Baile road AICS bonds of Liberty will 
geo be offered. _Denom. $220 J $520 respecti vely. Date Feb. i916. 


-&N. pose one bons d of each issu: coils ak same teuen 1k ay 15 
117 = Nov. 15 1926 in 


. Dearborn), Wayne County 
district recently sold at private sale an issue 


DELTA COUNTY ra weer), Tex.—BOND ELECTION.—Re- 
ports state tno teten oe d in Precinct No. 1 on April 29 to 
vote on the proposition to issue $200,000 road bonds. 


DENNISON SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—On March 6 oa ding bo: ere awarded to the Lindsay 
Savings Bank of Lindsay for { 265 32 equal to 105,443. Other bids were 
First Nat. tet 00.» Ban ids ata $1. tt 15| Fire Nat. Bank, Barnesville__$1,210 


eno: Date Feb. (916. terest F 
De =o a oy ¥ In annually on Feb. 28. 


DENNISON VILLAGE SCHOO. pseyeror q - Dennison 
inte. Bang on 9 oe ta 21 the 16 $7,006 006 
3 gan were awarded 
ritictt & Harrison of Ci Glacinnen it is stated—V. 102, p. 819. 


DERBY, New Haven County, Conn.—BOND ELECTION PRO- 
POSED .— We are advised that a city propositions will probably be held Mar. 31 
or April 1 to submit to the voters, roviding ae the issuance 
of bonds, aggregating approxima 67,500, for street, bridge, fire and 
sewer-improvements 


DES MOINES INDEPENDENT SCHOOL DISTRICT O. Des 
Moines), Iowa.—BONDS VOTED.—The Goarten < of issuing t 6 $353,000 


school-buil bonds—V. 102, p. 451—carried, it is stated, el 
a gt ae ding Dp. ca at the election 


DOUGLAS COUNTY (P. O. Omaha), Heb. —BOND ELECTION.— 


Local papers state ran an election will be eid ABT: 18 to vote on the pe prape- 
sitions to issue $200,000 road-grading and $1. 000 road-pavingbo: 

DOVER soHOOL pak nh og O. Dover), Morris County, N. J.— 
BOND OFFER will be received wi until 8 Dp. m. pril 3 by 
Wm. Otto, Diet Nie he Soe re $125,000 00 435%, ache oF fen. 31 
—vV. 102, p - $1,000. A hg 2 


BAD. 
ble at Phe Nat. Gatos’ Bank, poe “Wes $4,000 year 4 Fob 4 
1917 to 1941 incl. and $5,000 yearly on Feb. | from 1042 zeariy 1946 incl. 


DUBUQUE, paboqye County Iowa.—BOND ELECTION.—The 


uestion of municipal-ba l and building-erecti 
ae Gar be eee & eee ee oe a boei 3. 2 


DUV. OUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. 
Jacksonville), Fla.— BOND SALE CALLED OFF .—The Supt. of a 
of Public sastraciion, advises us ae 





buil 
March 25 102 Lg e bonds = Fe robabl. ‘ 
s (V. ex ae y be Ss S A 


a ag TOWNSHIP somooL Pres RLOe x. oO. Fincastle), B prown 
Coun 0.—PRICE rap FOR NDS.—We are od o tee 
price oe pala f for poe o26.700 D Pe & Svea avenge coupon Abe FO and 
SCasteuect bonds a 0 Oe orick & Co. ot Pole o on Mar. 15 
ws 102 102, p- 1004 1094— SE ,247 50 ribs. .305) and int. and not 103.101 as 

b tong 
Ohio Nat. Bk. Columbus. "S431 7 76 


on Fizet Nas. Bk., Columb 68 3 75 
u& Co, B 409 00) W. Co., Cte 1 00 


Seasoneood & 1 Cin. 403 00 Sidne Gploser & Go. Tol__- 290 75 
Security 8. B. PEeectis: piney, Speer & Oo. Tol--- $99 7 


EARLY ahs oats SOHOOL DISTRICT (P. O. E . 
County, Iowa.—BOND ELECTION.—A vote : taken on i ae. ~ 


be 
it is stated, on the question of issuing the $75,000 site-purchase, b 
and equipment bonds. 





EAST MOLINE SCHOOL DISTRICT (P. O. East Moline), Rock 
Island County, Ills.—BOND ELECTION.—Accord ing to reports, the 
Prppocn 38). to issue $40,000 bldg. bonds will be submit to a vote to-day 


EAU CLAIRE, a bone County, Wis.—BONDS AUTHORIZED.— 
paren ge “meg has been aeced ovis for the issuance of the $85, bi 4% 
cou urchase dod auditorium construction bonds voted D 7 
coupon “10%, D- fs 7925). Denom. $1, ote, se Jan. . 1916. Prin. ond 
semi-annual int. (J. & J.) payable at N. Halsey & Co. of od am ag Due 
$4,000 yearl fox ‘1 from 1917 to 1931, ae and $5,000 Jan. 1 from 
1932 to 1936, incl. Bonded debt, including this issue, ss 00. Assess. 
val. 1915, $10, 768,051. J.C. Tennessey is City Clerk. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Apr. 5 by W. H. Winship, County 
Treas., for the following 4% % 6-year aver. highway-impt. bonds: 
$25,000 , A ng H. Gorsuch et al. road bonds in Harrison Twp. Denom. 

for $500 and 20 for $250. 
43,500 ane Oppenheim et al. road bonds in Elkhart Twp. Denom. 
80 for $5 20 for $175. 

Date Apr. 15 1916. Int. M. & N. e in mk ual peyments of each 

issue, each six months, from May 15 ior Pe Nov. 192 


ELLIS COUNTY (P. O. Waxahachie), Texas.—BOND ELECTION.— 
The question of issuing $4,000 Road Dist. No. 11 bonds will be submitted 
to a vote, reports state, on April 22. 


EVERETT, Middlesex County, Mass.—BIDS.—The other bids re- 
ceived for the oon of $100,000 negotiated with Cropley, McGaragle & Co. 
of Boston at 2.75% discount on Mar. 14—V. 102, p. 1095—-were as follows: 
Blake Bros. & Co., Boston, 2.78% discount. 

Merchants Nat. Bank, Boston 85% discount. 
Salomon Bros. & Hutzier, ae y:, 049% discount. 
Goldman, Sachs & Co., N. Y., 3 15% discount, plus $5 premium. 


FAIR tae rah gle gaecttne:5 (P. O. Fair Play), By County, 
Mo.—BONDS D ‘D.—The question of issuing $10,0 ye a 
bidg. bonds tailed te pokey 4" is stated, at an election held March The 
vote was 101 to 85, a two-thirds majority being necessary to poly 


FALL RIVER, Mass.— TEMPORARY eee —On Mar. 20 the loan of 
$200,000 maturing Nov. 3 1916—V. 102, p. 1095—was awarded to Blake 
Bros. & Co. of poo at 3.07% discount.” ’ Other bidders were : 

F. 8S. Moseley & Co., Boston, 3.08 discount, plus $1 25 premium. 
Curtis & Sanger, Boston, 3. 10% A Mme 
Goldman §S: ’& Co. io N. Y., 3. 12% discount. 


FAYETTE COUNTY (P. O. Lexington), Ey.—BOND SALE.—On 
March 15 the $300,000 10 2-5-yr. (aver.) turnpike-impt. bonds (V. 102, 
. 908) were awarded at public auction to the Security Trust Co n. 
t is stated, whi ch takes them at 44%, on an interest basis of 4.23 
the county. This gives a premium to the county of about $23, 62% on on 


bonds for which the county pays only 4.23% int. Among the other bids 
were : 


Harris Trust & Sav. Bank, Chi “ a Soe 4\%s 
Williams & Swope of Lexington, , for ts. 


FAYETTE COUNTY (P. O. own Pa.—BOND SALE.—On 
Mar 20 an issue of $400,000 4% tax-free bonds was awarded jointly to Reilly 
Brock & Co. of Phila. and Lyon, Singer & Co. of Pittsburgh, it is reported. 


FERTILE CONSOLIDATED a's me DISTRICT (P. O. Fertile), 
ps7 County, lowa.—BON. — The question of issuing 
$30 ,000 building and equipment Cam Satie ‘es submitted to a vote on April 1. 


FINDLAY, Hancock County, Ohio. a oONe OFFERING .—Proposals 
will be received until 12 m. April 19 by R. O. Mungen, City Auditor, for 
fen | eee of aor? street-improvement yah. agerege 

ual. Due part yearly. Certified check for 3% of bonds 
bid fort for, « cen mg to the City Treasurer, required. Bonds to be delivered 


and Lar ole _— ten ys from time of award. Purchaser to pay 
accrued 


Tour ass porns SOC. bb. pad 3 (P. O. Fort Des Moines), 
Polk County, Iowa.—BOND E ree state that the ques- 
tion of issuing $7, N00 building bende will teoule tted to a vote on April 11. 


FORT ere Lee County, Iwoa.—BOND SALE.—On March 10 
the $10,000 4 bonds (V. 102, P. 908) were awarded, it is 
stated, ° Holtz & Co. of teaue at 101.53. Denom $i, 000. 
Date ‘April ¥ "1916. Interest semi-annual. Due $1,000 yearly from ‘1927 
to 1936, inclusive. 


FOUNTAIN Gourre. P. O. Conmacem), Ind.—BOND OFFERING. 
—Proposals will be recei until 10 a. . oe 11 by Lee Philpott, Co. 
Treas., for the Ady 4%% highway-impt. bo nds : 
$13,800 Dennis Broderick road bonds in Richland had), ae Denom. $690. 
Ira Bennett road bonds in Richland Twp m. $340. 
15, *000 Millard Death road bonds in Van Saar Twp. Donor. 750. 
8.000 Ben W. Bilsland Eyed ponds ip Xray Twp. Denom. 
5,700 —_ Yerkes road bonds in Wabash . Denom. $285. 
7,500 Sam. B. Day road onde in Jackson Twp. Denom. $375. 
Date Mar. 15 i916, t.M.& Due ener poe of each issue each six 
months from May 15 1917. to ie.” 15 1926, incl 


or rar, 18 the LOunsY fii O. Columbus), Be ag eA oe — 
m Mar e two issues 0: road-im 
D. 908—were ee nked an the ‘Ohio Nat. tHe Foe ee for 
Bll, 103 ‘81 (101. 779) 2 and int. Other bidders were: 
Ohio Nat. Bk., Columb $311. 625 00| New Fis Nat.Bk. Cal, -8310. 935 00 
Gum . & Co.,Tol. 211,302 00|Sec. 8. B. & T. Co., T 210,828 80 
Hayden Mila r & Co.,Clev. 211,195 9 a. Spitzer & Co., Toe. 210, 4) 110 


Braun, Toledo. _ 210,782 9. 
3 $0 D svleeibertram Ge. Cin. 210.783 30 


FRANKLIN SCHOOL TOWNSHIP (P. O. New Bethel), Mari 
County, Ind.—BOND OFFERING.—R : siate tha hat ‘bi ode 


ceived until 2 p. m. April 7 for $18,500 44% schoo 


PR yy HI Sandusky Coun Ohio. agg A SALE.—On M 2 
000 ; 834 - . average Tittin ag a (city’s portion and ae. Be 

ad 7—were award the Prov. ent Savs. Bank & Tr. 
Gs. of Ola. ‘= ,656 55 (101.57) phy int., a basis of about 4%, it is 


211 
Fifth-Third Nat.Bk., Cin. 210, 


FULTON COUNTY (P. O. Wenscsa), | Ohio.— BOND SALE.—The 
Industrial Commission of Ohio has purchased at one Las the As. 000 
5% reg NX No. »- impt. bonds which were adv: be sold - 21. 


GALVA, Henry County, Ills—-BOND ELECTION —An election will 
be held | April 18 se vote on the question of issuing $12,000 city-hall and 


GALVESTON Selvesten. County, Son. BOND SALS 


tees of © 1 (ser.) 875.000, vot ted March 
Ty oh diy have been nworden con William R. 4 


ae. Louis on a basis of 101.375. 


oanv EN CITY, Finney © County, Kan.—BONDS DEFEATED.— 
te gf ne in the defeat of the ques- 
$24. 000 iL telep Satin 


e-system- enaee: 15,000 
t poles and lines purchase, $1, we Banie tan 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—On 
March 2 1 the loan of 120,000 was negotiated a ee ate Beek 
of cod b at 3.10% discoun 


t (Vv Tolman & 
Boston 8 cnont it t 
Tupper of B st 3.38% discount for ay RB ... ‘maturities and 350% 
* | eam CE nad Trerth Coun "stated, to decide whether 
re) 
town shall issue $2,500 city-ha bonds. sea 

alae SCHOOL DISTRICT (P. O. Girard) bull Squat, 
Ohio.—BONDS VOTED.—By a vote of 238 to ion of issuing 
the $70,000 school bonds carried pte of 288 to 78, the quest 


tions of 
electric-light- 


Iowa.—BOND ELECTION hg 
this 
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—,QEASFORD, pyre 2 


unty, Ills.—BONDS VOTED ey question 
g the $6,000 5% wat ter-works-impt. bonds—V. 102,  eeanaans 
y a vote of 126 to 93. Due July vi 


quoeelnan Essex County, Mass.—BOND SALE.—On March 21 
- ime of $30, “ys iz Steno average bonds dated Apeil 1 1916 was 


a basis of e pane Ann National Bank of Gloucester at 
102. itary 4 ee 3.81%. Sue $1,000 yearly on April 1 from 1917 


to NPA TPORARY 7 LOAN .—A loan of $100,000, mat Feb. 1 1917, was 


recently negotiated with the Gloucester National B of Gloucester at 
3.25% discount, it is reported. 


g the 


GOODLAND, Sherman County, Kan.—BONDS PROPOSED.—Re- 
poste. « state that this city is contemplating the issuance of sewer-system 


GRAND RAPIDS, Wood County, Wis.—BONDS AUTHORIZED.— 
It is reported that the Common Council has authorized the issuance of 
$10,000 fire-house and police-station bonds. 


GRANVILLE SCROOL Pe (P. O. Granville), Licking 
Coun’: Ohio.—BOND E ION .—Dispatches state that an election 
hae _ called for Mar. ms .4 "Sale on the issuance of $30,000 building 

nds. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 14, Wash.— 
BOND SALE.—On March 18 $2,000 building bonds were awarded to the 
State of Washington at par for 5s. Denom. $500. 


GREENESURG, Kiowa Gounty Kans.— BOND OFFERING .—Pro- 
Is will be received until March 28 by O. H. Landrith, City Clerk, for 
$30,000 4% 30-yr. water-works bonds authorized by vote of 240 to 1 23 


at the election held Feb. 19 (V. 102, p. 727). A cash deposit of $500 
required. 


GREENWOOD, Greenwood County, So. Caro. eer CATE 
OFFERING _—Proposals will be received until 8 p. m. March 28 by J 
Williams Watson, Clerk and Treasurer, for not less than $40,000 nor more 
than $80,000 6% street-improvement assessment Ty, Denom. to 
ane purchaser. Certified Check for $1,000 required. . S. Hartzog is 

ayor. 


HADDONFIELD, Camden Coun N. 
PROPOSED .—This his boro h is contemp: ating call an election to vote 
on the question of issuing $15,000 park and boulev: bonds, it is stated. 


HALLSBURG pOuCCs DISTRICT, McLennan County, Texas 
BOND ELECTION .— mapoets state that an election will be held April 1 1 


to vote on the question ot v4) ns $4,500 building bonds. Geo. N. Denton 
is Co. Judge (P. O 


HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND pt hg 
—Additional information is at hand relative to the offering on Mar. 29 of 


bes —— o" sone issues of 444% 6-yr. average highway-impt. bonds 


$10,300 yg R. Adams et al road bonds in Brown Twp. Denom. $515. 
12,700 $68. Offenbacker et al road bonds in Buck Creek Twp. Denom. 


Proposals for these bonds will be received until 10 a. on said , 
(Mar. 29) by Allen F. Cooper, [, Oe. Treas. Date Mar. 6 1916. Int. M. & 


N. Due one bond of issue each six months from May 15 torr’ to 
Nov. 15 1926, incl. 


HARDIN COUNTY 


J.—BOND ELECTION 


(P. O. Banton). 


Mar. 20 the $60,000 4%% 5% Ohio.—BOND SALE.—On 
ar. e yr. 
V. 102, p arded to N.W 


e road-impt. bonds series K— 
- 908— Ww . Halsey & Co. of Chicago at 101.56 
and int., a basis of about 4. 18%, it is report 


set dd aus 
HARLOWTON, Meagher County, Mont.—BOND ELECTION. .— — 
The question of issuing $25,000 10-20-year optional sewerage-system- 
—— bonds at not exceeding 6% int. be submitted to a vote 
on Apr 


HARRISON COUNTY (P. O. Corydon), Ind. ee a OFFERING .— 
Proposals will be received until 2 p. m. April 6 by T. W. Knight, County 


will 
Treasurer, for $2,400 44% ee average Wm. ad ‘et al road bonds 
Denom. $120. ate Mar 1916. 


10 Int.M.&N. Due $120 each six 
months from May 15 1917 to Nov. 15 1926 incl. 


HAYESVILLE VILLAGE SOROOs. + DISTRICT . Oo. ie asriie), 
Achiene Canane, © Ohio.—BOND E.—On Mar. ye e $3,300 


% 
6 1-3-yr. ave ere ene beg bi. P. 820—were awarded se Oe tis 
& Co. of Gordes at 103.50, reports state 


HAZLETON, Fouserpe County, Pa.—BOND SALE. —On Mar. af 4 
$150) 000 4%% 1 143% (gyer. ) coupon “‘nint: otty loan’’ bonds— 


Vv. 
73 s—_were, awarded arner & Fit f Phila., for $15, OT 
tis4. 804) and int. “a basis a about 4. L1% po $1,000. Date 
ipril 1 1916. Int. A.& O. Due $6,000 yearly on April i from 1922 to 
1944 incl. and $12,000 April 1 1945. 

M pee Ba “Clothier & Tyler, Philadelphia $156,829 02 
ontgomery, a er er, RR , 

Brown Bros. & Co Phiadelptita 


Graham & Co., Philadelp Se a te Ti iw oemcadh ned 
. Frank Mullen, Pittsburgh PB GORE TBI eID SEES ARR Sf ee 
R. M. Grant & Co., New York 
HENRY COUNTY e- OQ. Napoleon), Ohio.—BOND OFFERING.— 
Additional information is at hand ave to He offeri e Ma 6 of the 
$10,000 Flatrock Twp. and $10,000 Harrison Y-year average 


58 
coupon road-im mprovenens bonds (V. 102, nos ids +4 or these bon 
will be received until 10 a. m. on that by G. E. Rafferty, County 


a, Sec. es Gen. Code. enom. $1 000" Date April 1 


& O. e $1,000 of each issue each six months from 
April 11917 = Oct. 1 1921 ‘inchasive. A certified check or draft for $1,000 
requir Purchaser to pay accrued interest. 


HENRY COUNTY (P. O. Paris), Tenn.—PRICE PAID FOR BONDS. 
—Paul Petty of MB mr ete 8. C., advises us that the price paid for the 
$65,000 6% refunding bonds awarded to him on March (V. 102, p. 998) 
was 103.635 and oan 103.653 as first reported. Denom. $1,000. Date 
April 1 1916. Int. ann. April 1. Due $13,000 yearly for 5 years. 


HIGHLAND PARE, Wayne County, Mich.—BOND OFFERING.— 
Proposals will be received until 8 p. m. April 3 by R. M. Ford, Village 
Clerk, for $665,000 20-year sewer bonds. Bids will be considered on bonds 
bearing 4%, 44% and 4%% interest. Certified check or bidding bond 
for $1,500, payable to Village Treasurer, required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HOLLOWAY VILLAGE ECROOL Perot UA oO. Ralowey), 


Belmont County, Ohio.— BOND 
hand ng ‘bon to the abd on April ie A hod sic 000 5% 


ds—V. 102, 1095. bon: be 
until 1 “ae said day Le ‘James L. Bile, Clerk of Bd. of Ed., 
Sec. 762 ode. aoe. $300. Date A ril 1 1916. 
at the 25, Gen Savings B o peas Cert eck for 5% 
“Board of Education,”’ “redulred. onded debt incl. this 
Assess. val. 1915 $677 
HOLYOKE, Mass.—TEMPORARY LOAN.—On March 22 the loan of 
$400. ,000, payable Nov. 7 1916 (V. 102, p. 200s) was awarded to Blake 
& Oo. of Boston at 3. 05% discount, plus $3 premium. Other bids 


yable ‘to the 
ue, $17,300. 


were: 
Loring. Tolman & Tupper, Boston_.-.....-.-.-.--.----- 3.07% discount 
is & P,P oe waiwnduituodénumamn ein oman 3.18% discount 
F's Mossles & On NNNG.. ccicnkcsuwiehactiiakhesens 3.18% discoun 
HOPEWELL, Prince Beta County, Yo. TEMPORARY LOAN .— 
We are eavieed that the al - du Pont de Nemours Co. has advanced the 
city $25,000 f rovements, W: to be back 
inning ~ 1918 By the paymen of 2%% of the aan of city. 
ne. Sei Sta advanced the city a like amount on the same 
con gg 








UNT ‘COUNTY (P. O. Greenville), Texas.—BOND ELECTION 
PROPOSED .—Reports state that the County Commissioners have been 
requested to call an election to vote on the question of issuing $1,000,000 
road bonds. gassasa nce 


SORTS Qoanree TOWNSHIP (P. O. Beaufort), Carteret 
1) m. Kpe Car.— BOND OFFERING .—Proposals will be received until 
12 m ri. 3 ey. M. Leslie Davis, Attorney, for ee Commrs., for 
$5.( O00 8%, 42 tard coupon road bonds. "enaen. l, Int. 

Tonds are exempt from State, qranty and municipal taxa 
Cert. “check for $100, payable to the Gpeitnlokeiee, 
required . This township has no indebtedness. 
val. 1915, $230,000. 


ing fund. Assess. 
INDIANAPOLIS, Ind.—LOAN AUTHORIZED.—The City Council 
foceaaty passed an ordinance providing for a loan of $72,000 to construct a 
bridge, it is reported. 
ITASCA, Hill County, Texas.—BONDS VOTED.—By a vote of 117 to 
53 the question of the $15,000 sewerage-system-building bonds 
carried, it is stated, at an election held March 13. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—S. 
Kuder, County Treasurer, will co TR bids until 10 a. m. ee 27 pe 
18,000 ‘Arthur S. Black et al road, $18,000 Wilson Frank et al. road and 
$18,000.41 nd Ja ae ot a. road 4 4%% 6-year aver: © road bonds in Wayne 
wp. on. ee Date Mar. 1916. Int.M.& N. Due ~ pene 
of each tas six months from May 15 1917 to Nov. 15 1926 in 


JEFFERSON COUNTY O. Birmingham), Ala.— WARRANT 
SALE.—On March 21 $221,3 7 79 3% warrants to take up the county 
scrip were awarded, it is stated, to Otto Marx & Co. of B am at 
94.65. Due one-fifth yrly. from 1917 to 1921 inclusive. 


te COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
idges, County Treasurer, will receive bids until 10 a. m. — 28 


fort a Follow 4%% o-7eee average highway-improvement bonds 


armon et al road bonds in Pleasant Twp. Denom. $640. 
ett io. Meredith et a need bongs in Pleasant Twp. Denom. $420. 
pete April 1 1916. Int. Due one bond of each issue each six 


months from May 15 i917 to yy 15 1926, inclusive. 


KAW VALLEY DRAINAGE DISTRICT . O. Kansas City), en. 
—BOND OFFERING.—Proposals will be received until 10 a. m. 
by P. J. Broll, Sec. Bd. of Directors, it is atated. for $160,000 4% u *xO%. 


(aver.) river-improvement bonds. semi-ann. Cert. check for 
31000 000 required. 


KENMORE TOWNSHIP SCHOOL DISTRICT (P. O. Kenmore), 
Summit County, Ohio.—BOND ELECTION.—Reports state that oy 
election will be held April 25 to vote on the issuance of 75. 000 bidg. bonds 


KENTON, Hardin County, Ohio.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on April 1 of the following 5% 


coupon bonds: 
$20,000 refunding bonds. $1,000. Due $1,000 each six months 
from apen } 1926 to Oct. i 1935, inclusive 
6,600 West lin St. improvement (city’s seatéon) bonds. Denom. 
na Due gg P ge A y on os Se 1 from 1926 to 1935, inclusive. 
12,900 oo oe t. 


bonds. Denom. a Due 
$1,290 - AA 1 fro Ce 1917 to 1926, inclusive. 
Bids for these — be received until 12 m. on said day by Grove 


C. Thompson, City Aulitor senate 08. 2. B. 998). Date April 1 191 Prin- 
cipal and semi-anaual in .—payable at office of City Treas. 


Certified check for 5% of EO tia for, payable to the City Auditor, 
required. Bonded debt, including these bonds, $426,140; floating debt, 
$4,000. Assessed value 1915, $7,603,730. 
KINCAID SCHOOL DISTRICT (P. O. Kincaid), Christian County 
Ill.—BONDS VOTED.—Reports state seas at the election held March 7 
the question of issuing $14, building bonds carried by a vote of 102 to 4. 


KING COUNTY (P. O. Seemte}, Wash.—BOND fALS. .—On March 14 
the $300,000 4%% 20-year road my bonds (V. P: 998) were 
awarded to Smith & Paschell of Seattle or $309, 392 50 “Cio 13), a basis 
rf shout 4.266%. 

& Braun, *Foledo - .$308,310 00| John E. Price & Co., Seattle.$304,680 
NW Halsey & Co., San F. 306,450 00| Lumbermen’s Tr. Co.,Portl. 304,521 
Cars'n&Earles, Inc. Seat. 306, 1312 50 Eyman & Co., Seattle 1 
Dext.-Hort.Nat.Bk.,Seat. 305,730 98 Kean, Taylor & Co., Chic__ 3 303, 
Geo.H.Tilden & Co.,Seat. one 190 00 Bolger, osser & Wil.,Chic. 303,100 
E.H.Rollins & ase. San F. 305,031 00] Morris Bros. ., Inc., Portld. 302,670 

Denom. $1,000. Date April 1 1916. 


cEINGMAN SCHOOL DISTRICT (P.O, Kingman), 
BOND ort gah PROPOSED. eae RR 


, Kan.— 
pan A of issuing $30,000 building bonds will be submitted to a vote at an 
Section to be held ae” 


KOSHEKONONG SPECIAL ROAD DISTRICT (P. O. yoy )» 


Grape © County, Mo.—BONDS VOTED.—The proposition to oes $10 
-impt. bon: 3 carried, it is stated, at an election held March 9 


LAFAYETTE TOWNSHIP SCHOOL DISTRICT, Medina Gonn 
Ohio.— BOND OFFERING .— Proposals will be be received until 12 
by E. E. Lowe, Clerk of Bd. of Ed. for $15, S437, 

fee pemneeas. Co and equi . bonds. Auth. 8e bs, 76 G5 to 7628 ine ino, Se. 
Code and Section | held Feb. Date April 1 1916. 

A.& O. at the Savings Deposit. 50D 
from April 1 1917 to Oct. 1 1931, — Cert. check we 2% of bonds bid 
aod . pare to the Dist. Treas., required wena © be delivered and paid 
10 days from time of award. So pay accrued interest . 
repare and furnish at own expense the lanks on which said 
e executed and pay for printing thereof. 


LAKETOWN TOWNSHIP, Allegan County, Mich.—BOND ELEC- 
TION PROPOSED. —The question of iss $36, 000 ro jon, it 18 stated. 


bonds will be submitted to the voters at the spring election, it is sta’ 


LATTY VILLAGE SCHOOL DISTRICT (P. Laety), Paulding 
County, Ohio.— BOND SALE.—On Mar. 18 the 5 800 6 4\%-yr. aver. 
coup. ery terran sent-bnateleeeioen bonds—V 8—were 


02° 
awarded to Seaso: & Mayer of Cincinnati for $6, 013, Sania to 103.672, 
a basis of about Bt 08%, it is stated. 


LAWRENCE, Essex County, Mass.—TEMPORARY Joa. —This 
city socently ogated & loan of SEN .000 with Dae. H nson & Co. of 


discount, reports state. Due 200, 000 v. 16 and 24 
wed $100,000 Peon 50 1016. . < " 
LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND ELEC- 


TION .—Reports state that the pro tion to issue $350,000 road bonds 
will be submitted to a vote on April 5. - 


Ak F.. 
bonds are to 


LEE COUNTY (P. O. Fort Myers), Fla. rene OFFERING .—Pro- 
posals will be received until 2 p. m. coupon H. A. Hendry, Clerk Board 
of Cwmey Comnmrs., for $102, gad & alg e Dist. 

1 bonds. Auth., a portal Oe enom. 
$500. Date aay, 1 semi-annua 

yers. Due $6,500 os .' i918, i9o0, 1922, Iga, 1936. RS — 1990: 
erties ,500 Bas uly 3 from 1932 to 1939 clusive, and $5,000 


ed check for 2% of mg of bid, ab of bonds to the Count oacdkee 
Bidders state the amoun bid for, their date of 
maturity, when the bid will be ee also whether 
the bid is in current money or in pe Ree of indebtedness seains one 
county. This district has nob bonded ae deb “e ent vs value 81018, $080, 215. Sen) 0” 
ay witigation or cont im. -), $3 ote t there 
no ation or con tb and rpending or threaten e corpora’ 

prem nag Bag BY of ee of the or the ot es ie the 
officials 


alr reapective > cations or the validity of these bonds; bs ag obs 
there has A no former issue of bonds in in this prin 
therefore no protest or default iz. i Be or interest. 
cape fannin Wee ae ‘that of gif Me $177 050 was 
, we 3. e en 
vol in re yee — rs. et ds were offered but not sold 
Pp 


on March 
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LEE COUNTY (P. O. el oy Miss.— BOND OFFERING.—John M. 
Witt, —— of Chancery C oouP oO! tee sale at public auction on April 5 
$100,000 8 upers. Dist. No. 4 and $100,000 Supers. Dist. No. 5 tax-free 
road-co: "65 Y tam bonds at not exceeding 6% int. Auth. Chap. 176, Laws 
of Miss., 1914. Denom. $500. Date March 9 1916. Prin. and semi- 
annual int. M. & 8. , pauable at the County Treasurer’s office or pur oe Ba 
B46 ind = (same for both issues) $ 000 Phd March 9 from 1927 to 

usive, ae 00 5 March 9 1941. Cerran cha for $1,000 re- 

Bonded d these issues. Assessed vane 
or isis District No. Ps “Tos, 31, 164,689; District No. vs "i915, ale 090.38 300. 
Estimated actual value, $5,000,000. | Official circular states tha 
no controversy or litigation pending or threatened, and that A... ye 
never been any default in the payment of principal or interest; also that 
no bond issue ever been contested. Purchaser to bear cost of printing 
and of approval of bonds. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
This city recently negotiated the loan of $200,000 with H. C. Grafton Jr. 
of Boston at 3. 09% iscount, it is stated—V. 102, p. 1096. Due $50,000 
monthly from Dec. 1916 to Mar. 1 1917 incl. 


LEWISBURG, Union Coun Pa.—BONDS VOTED.—tThe election 
held March 18 resulted 258 to 15 "in favor of the issuance of 20,000 4% 
tax-free street-improvement bonds. Duein 1946, subject to cal after 1926. 


LIMA, Allen County, Ohio.— BOND SALE.—On Mar. 20 the $138,000 
4%% 434% cou cow 2 ee ne bonds—V. 102, p. 821—-were awarded 
ox keg," Br iden & Co. of Toledo for $141, 991-102. 892—and int. 
er wer 


Seaso & Mayer, Cin.$141,360 98 


Hayden, Miller&Co.,Clev. $140, 389 00 
Weil, Roth & Co., Toledo 140: aos ia 


Kean, Taylor & Co. .N. Y. 140/371 00 
Stacy & Braun, Toledo... 12 ‘Third Nat. Bk., Cin 140° "290 80 
Secur.8.B.& T.Co., Tol. 140,801 50|E.H.Rollins&Sons, Ghic. 140/246 64 
Remick, Hodges & Co., Sidne Spitzer & Qo. Tol. 140, 221 80 
1 Seepage 140,667 54| Hornblower Weeks, 
Prov.S.B.& T.Co., Cin. 140,663 4 40 ig faa ace at de whi onal 140,208 00 
N.W.Halsey&Co.,N.Y. 140,505 00|J. C. Mayer & Co., Cin. 140,208 00 
Breed, Elliott & ‘Harri- Tillotson & Wolcott Co. 
son, Cincinnati ._.-.- 140,470 20} Cleveland_____.___-- " 140,097 60 
Otis & Co., Cleveland_-_ 140;420 00 Spitzer, Rorick&Co.,Tol. 139.812 50 


pn moous COUNTY (P. O. Stanford), Ky.—BOND ELECTION.— 
gy arene a AR, gow fl will be held May 13 to vote on the question 
nds. 


LITTLE mink scmoor f DEST RICE (P. O. Little Slows), Hagricen 
County, Iowa.—BON. .—An election will be h Ape 4 
to vote on the question - fat ea $20. 000 site-purchase and bide t-- 5 


LITITZ BOROOL DISTRICT (P. O. Lititz), Lancaster County, 
Pa.— BONDS PROPOSED .—This district has under consideration the issu- 
ance of $95,000 4% compen, tax-free site-purchase and constr. bonds. _De- 
pomination $100, $500 and $1,000. Roe i: Bezatle at Co. Treas.’ office. 

No bonded or floating debt. assess. val 


LOGAN COUNTY (P. Logan), W. Va.—BOND ELECTION.—It 
is stated that the election we Logan Bate ct to submit to a vote the pro 
sition to issue $200,000 road bonds (V. 102, p. 1096) will be held April 


LONG BEACH CITY at 5 ies P. O. Long os. 
Los eles County, Calif.— ECTION.—The question of is- 
suing $43,000 grammar-sc’ hooi-bide. yy ja. bonds will be submitted to 
a vote, it is stated, on April 18. 


LONG BEACH HIGH ROmOOe Beta (P. O. Long Beseh), 

Los Angeles County, Calif.— CTION.—An election will be 

held April 18, it is stated, to cana on ky ewe ot issuing $317,000 site- 
purchase, building and equipment bonds. 


LOS ANGELES COUNTY WATER bt DISTRICT NO. 3, 
Calif.—BOND SALE.—On March 8 the $1,736,000 6% 18-year (aver.) 
water-works bonds offered on March 6 (V. Fy D; rd 
jointly, it is stated, to Perrin, Drake & Riley, the E. a: oe Co. and the 
Aronson-Gale Co.. all of Los Angeles for $1,786, 000 -88) and int., 
a basis of about 5. 742%. Delivery of bonds, one-half a 5 and the 
— = half one-year from March 6 1916 


adv ment on a preceding e the purchasers are offering 
the knews bonds to investors. ¥ pag ® 


LOWELL, Middlesex County, Mass.—BOND SALE.—The following 
two issues of 4% bane were sold on March 21, it is stated—V. 102, p. 1096: 
$71,000 ee Pe e Srest-vees. peaee to Curtis & Sanger o Boston 
of abou 

40,000 104s gon k.. sewer bonds to the Central Savs. Bank of Lowell 
103.63-—a basis of about 3.69%. 


LYNBROOKE, Nassau County, N. ¥.—PROPOSITIONS DEFEATED. 
—At the election March 21 voters defeated propositions to raise $5,200 for 
mgm and to bond for $12,000 to purchase an auto-fire apparatus, 

a 


LYNN, Mass.—LOAN OFFERING.—Bids will received until 12 m. 
March 28 for a loan of $100,000 maturing Nov. 3 1916 and issued in antici- 
pation of taxes, it is said. 


Dabs do ae County, Kan.—BOND ELECTION.—tThe question of 


issuing $26 city-hall-erection bonds will be submitted to a vote, it is 
, on een 4. 





McCAMMON, Bannock County, Idaho.—BOND SALE.—James 
Wright & Co. of Denver were awarded on Feb. 1 $22 000 6% 10-20-yr. (opt. Ny 
ae +e bonds at 102.80 andint. Denom. 600 ate Jan. 1 1916. 

n 


MADISON, Dane County, Wis.—BOND ELECTION.—The question 
of issuing the $150,000 city-hall-building bonds—V. 102, p. 1096—will be 
submitted to a vote, it is stated, on April 4. 


18 the $1,500 8% Si Rea County. Ky. BOND ng Tos Mark 
the fe) coupon sewer constr. (assess mds were 
awarded to bap" Bale of ¢ Madisonville at r. Denom. $100. Date 
mer 18 isis ‘pam. and semi-ann. int.—-M. & N <- paren at the Ken- 

Bank & Trust Co., Madisonville. Bonded debt, including this issue, 
379,30 m eaanl® floating debt. Assess. val. 1915, $1, 575,336; est. true value, 


MANATEE County (P. O. Bradentown), Fla. POND OFFERING. 

posals will be received until 2 p. m. April 17 i & Pa - Roesch, Clerk 
Board of Count Coeney Commissioners, for the $250,000 6% SSceme Sarasota- 
Venice Special and Bridge bonds offered without success on Aug. 16 
1915 (V. To2. p. 998). Certified check for 1% of the purchase price offered, 
required. 


MANAWA, Waupaca sae Wis.—BONDS VOTED.—Re 


te that oint meet e and the town of Little Wo ine 
laaueate 8 e'sh0 000 tng tol bids. bonds was authorized. 


MANCHESTER, Essex Coun TEMPORARY LOAN —On 
vy. er'so0" 000 da oun oT 27 1916 


March 21 a loan of and mat in 7% m 
was awarded. reports state, to yt & Burr of Boston at 2.95% disc't t. 
AN, Riley County, Kan.—BONDS DEFEA Sethe 


MASEATS nou od $117 090 storm-sew 

uestio: er-system-const. 

102, 999 to carry, t is stated, at the election held on ee or 
Wy The vote ete 487 ‘‘for"’ Ai. | 1,324 ‘ ‘against.”” 

MANHATTAN BEACH (P. O. Manhattan) Angeles County 
Calif.— BOND Iii pie arch 14 - 70,600 please pier-erection 
and $20,000 pavilion-construction 544% 1 serial) bonds (V. 102, 

‘ ) Were awarded, Be ie a 103 Bi see cals & tae Bonel Oamurinles 
Bo: of Los Angeles for $93,500 (103.888) and interest. Date Feb. 1 1916. 


MAPLEWOOD SCHOOL DISTRICT (P. O. Maple S388 the Gutcion Louis 
Seanty, Mos itt 
held March 1 _ 


As 41a eA A 
ding bonds carried it is stated, at 








——. COUNTY (P. O. Endienspetin). Ind.—BOND OFFERING. 
—KEd. Sourbier, County Treasurer, will receive bids until 2 p. m. 
April 3 for $44,000 4%% 6-year average Chas. Gass oe Oh tank Wome. 
Denom. $2,200. Date A 1 Int. M. & N. a $2,200 each six 
months from May 15 1917 to Nov. 15 1926, inclusive. 


MARLBORO COUNTY (P. O. Bennettsville), So. Caro.—TEM- 
PORARY LOAN .—A loan of about $45,000 was negotiated on March 17, ” 
is reported, with the Mutual Sav. ank of Bennettsville at 3% % interest 


MARSHALL pte (P. O. Moundsville), W. Va.— BOND SALE.— 
On March 20 $25,000 5% 32-year (aver.) Union District road bonds 
(V. 102, p. 1096) were awarded to Hayden, Miller & Co. of Cleveland at 
105.30 and int., a basis of about 4.675%. . Other bids were : 

Otis & Co., Cleveland---_- $38. 025| Marshall Co. e Mounds $25,025 

Field, Richards & Co., C 25,775) Prov. Sav. B.& Tr.Co.,Cin. 25,000 

Breed, Elliott & Har., Gin 25.340| John P. O’Brien & ‘Co. ‘Bost. 24;750 
All bids provided for payment of accrued interest. 


MARSHFIELD, Wood County, Wis.—BONDS AUTHORIZED.— 
Reports state that on March 7 the Common Council passed the ordinance 
gowae for the issuance ¥ | $50, 000 4% coupon Sewer Dist. No. 1 

At teen Bets lant bonds (V. i02, 39). Denom. $1,000. Date 
semi-ann. int al & A -—payable at the City 
Treasurer's office. vo $2,000 yearly Aug. 1 from 1920 to 1929 incl. 


MASSACHUSETTS, State - oe Sg ety tS LOAN .—Reports state 
that this State recently ‘borrowed in N. Y. $2,000,000 issued in anticipation 
of taxes and maturing Oct. 25 1916 a ‘2. 74% interest to follow. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—It is 
stated that the City Treasurer will receive bids until 9 a. m. March 28 for 
a loan of $100,000 ed in — of taxes, and maturing $50,000 on 
Dec. 22 1916 and Jan. 15 1917 


MIDDLETOWN, Butler Ohio.—BOND OFFERING.—Pro- 
posals will be received until i200 gg vat 14 by Louis T. Nein, City Auditor, 
‘or $40,000 4 Toy 14 hor average water-works-improvement bonds. 
Auth. Sec. 3939, Gen. Code. Denom. 0. Date April 1 1916. Int. 
A. & O. at the Nat. aoe Bank, N. Y. ue $1,000 A lage y on April 1 from 
eit to 1926 incl. and $2,000 yearly on April 1 from 1927 to 1941 incl. 

ified check for $200 required. Bonds to daesrek and paid for within 
od days from time of award. Purchaser to pay accrued interest. 

BOND SALE.—On March 16 the Wo; = 20 5% 5-year average First 
St. improvement assessment bonds (V 2, p. 729) were awarded to Breed 
Elliott & Harrison of Cincinnati for $7, One 41, equal to 103.019, a basis 
of about 4.375%. Other bids were: 

Prov. 8. B.& Tr. Co., Cin_$7,031 4 Seasongood & Mayer, Cin_$7,023 85 
thee my | & Wolcott Co_- ,028 0 6| Merchants’ National Bank, 
Sec. 8S. B. & Tr. Co., Tol_- 7,024.85] Middletown ........._- 6,998 02 


MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler 
County, Ohio. BONDS PROPOSED.—This district has under contem- 
plation the issuance of site-purchase and constr. cam. it is stated. 


MIDLAND, Beaver County, Pa.—BOND i ae -—Bids will be 








received until: 8 p. m. Mar. 27 y ~~ co. 1, Dagehes. Secy Town Council, 
for $30, ne 474 g tax-free funding bonds. Denom. $1,000. Date cn i 
4p and semi-ann. int.—A. " O.—payable at Migiens Sn 


rai Cel Midland. Due So es Lt roi ee ie 820, $1,000 

1922 to 1926 incl., $2,000 1927 to 1936 incl. and $4 

+ mag for 2% of bonds bid for, required. Purchaser has ae r ae. 
on 


MILWAUKEE, Wis.—BOND ELECTION .—Local papers agg that the 
guetiem: of dssuing.. $1,560,000 sewer, $750,000 pint ate $200,000 
a. eo police department and $840,000 sch he will be 
te to a vote on April 4 


MINNEAPOLIS, Minn.—BOND SALE.—On March 23 the six issues 

< 4% coupon bonds, ting $1,145,000 (V. 102, p. 1097) were awarded 

Stabrook & Co. of Boston, and Stevens, Chapman & Co. of Minneap- 
=. at 99.36, bonds to mature serially from i921 to 1946. 


MITCHELL, Davidson County, So. Dak.—BONDS PROPOSED.— 
This city is contemplating the issuance of $95,000 refunding bonds. 


MOBERLY SCHOOL DISTRICT (P. O. Moberly), Randolph 
County Mo.—BOND OFFERING .—Proposals will be received until 12 m. 

arch 30 b y Robt. L. Kingsbury, ym F Board of Education, for the 
$100.0 ,000 son *10-20-vear (opt.) coupon building and equipment bonds voted 

arch 8 (V. 102, p geey ie Denom. $500. DateJuly 11916. Int. J.&J. 
Payable at the Bank o Moberly. Certified check for $3, p00 pa, ania ao 
the Treasurer Board oe Education, required. Bonded debt, 42-000. 
floating debt. Sinking fund, $6,755 35. Assessed value 198, ty 420, 92. 


Pans naa SCHOOL Dresaice (P. O. Modesto), Stanislaus 

County, Cal.—BONDS V ‘D.—Reports state that the election held 
March 3% resulted in a Ae nal 1,302 Bye ean in favor of the questions of 
issuing the $160,000 high-school and $40,000 grammar-school-building 
bonds wv S03, Pp. 819). 


MOJAVE SCHOOL DISTRICT, Kern County Calit. BOND OFFER- 
Proposals will be received until 1 10 a. m. April 4 by F. E. Smith, 


Oe B Bd. of ™° Su (P. O. Bakersfield), for ex: 000 00 oe, ae gold coupon 
site-purchase, uilding a and juipment bonds. enom Prin. 
and semi-ann. int. 


eq 
& 8.) e-) payable 9 at the a Treas. Poa Due 
$i. 000 ee vente Ps 8 fro 919 to 1930, onds to be paid for 

days after date of ¢ award. Cert. 4 or cash for 10% of bid, 
ben too the Tere esas Board of Supers., required. Bonded debt none. 


ee COSETE (P. O. Bloomington), Ind.— BOND SALE.—On 
Mar. 20 the $4,000 424 fo err. aver. Teter et al. road bonds—V. 102, p. 
821—-were awarded to the Fletcher-Amer. Nat. Bank of Indianapolis at 
101.919—a basis of about 4.13%. Other bids were: 
J. F. Wild & Co., Indpls._$4,073 50| Miller & Co., Indianapolis_$4,062 50 
Breed, Elliott & H m, 4,065 00/R. L. Dollings Co., ag 4,060 50 


BOND OFFERING.—Proposals will be received until 2 r. 9 (this 
date falls on a Sunday but is so given in the official advertis ae by Rolla 
F. Walker, Co. Treas., for $7, Deckard road, aan ee: 700 Zikes road 
Mitchell road, gil. ,000 Owens road and $23,000 Rogers road wires 6-yr. 
aver. bonds. here are 2 bonds of equal denominations to each issue 
Date Mar. 8 1916. Int. M. & N. Due one bond of each issue each ae 
months from May 15 1917 Nov. 15 1926 incl. 


MONTGOMERY COUNTY (P. 0. Crawfordsville) Ind.—BoND 
SALE.—On Mar. 16 the 4 700 4% % road-impt. bonds—V. p. 999— 
to 101 314. Breed. Hiliote & Harrison of aes bid $1 1 ey — 

0 MS bat 
$85. Date Feb. 15 1916. Int. M. & = — 


rie ete f tsune the $28,000 Bh By , Bape rons Sd ean. 
e question 0} e ear city- 

jail and fire-station erection bonds tet 5} A. ‘carrie vit is stated, by 
a vote of 228 to 62 at the election held 03. p 


MORGAN COUNTY (P. O. ~ dnmbagge —o -—BOND OFFERING. 

—Bids will be received until 12 m. March 30 by Walter Rosenbalm County 

Treasurer, for \ + p Sprowing 4%% a a average highway-impt. bonds 

$37,000 000 W. E. Hendricks nds in W n Denom. $1, $50 
12,000 oF xe ‘Kellar road bonds in Monroe ‘wp. Denom. 
7,900 W orris road onde 7 G 
Date we is 1916. Int. 

six months from May 15 1917 to Sov. 15 1926, inclusive. 


MORGANFIELD, Union County, Ky.—BOND SALE.—An issue of 
$6,754 6% street-improvement be bonds was awarded on Feb. 1 to local in- 


vestors at par. —- $500 2 100. Date Feb. 1 1 
geney rsa Rods Feb. 1 1926, and "$100, to call part aeiee” 
cock Coun Geto —DeNe bonde—V. 103, 
Mars 20 the $3. 000 5 000 8% 1084 ie “YE. aver. = impt. bonds— P 
Citizens’ Bank: <= of Mt. pres 
Bofig “apeeetaiot SR a hy = o 4 pa 
PO Hosbles Toleds.2--*3'083 so, St, rou. 
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* MOUNT KISCO (VILLAGE), Westchester County, N. ¥.—BONDS 
VOTED .—The ee to issue the following 434% bonds carried at 
the March 21 election: 
$13,500 funding bonds. Due $500 yearly on July 1 from 1917 to 1943, incl. 
3,000 Mill St. improvement bonds. Denom. $500. Due $500 yearly 
on July 1 from 1917 to 1922, inclusive. 


NEW BARBADOES TOWNSHIP SCHOOL DISTRICT (P. O. 
Hackensack), Bergen County, N. J.—BONDS VOTED.—The questions 
of issuing the following bonds carried at the March 9 election : 
$20,000 land-purchase bonds. Denom. $1,000. Due $1,000 yearly 

from 5 to 20 years incl. and $2,000 in 21 and 22 years. 
197,500 high-school-erection bonds. Denom. 1 for $500, 197 for $1,000. 
Due yearly as follows: $5,000 from 5 to 10 years., incl., $6,000 
11 to 15 yrs. incl., $7,000 16 to 20 yrs. incl., $10,000 21 to 24 
hag S gran $5,000 25 yrs., $10,000 26 to 29 yrs. incl. and $17,500 
- ini rs. 

45,750 achaek ie. 4 impt. bonds. Denom. 1 for $250; 1 for $500 and 
45 for $1,000. Due $1,750 in 23 years, $2,000 in 24 and 25 years, 
$5,000 in 26 and 27 years and $10,000 in 28, 29 and 30 years. 

11,750 high-school-impt. bonds. Denom. 1 for $250, 1 for $500 and 11 

; for $1,000. Due $2,750 in 1 year and $3,000 in 2, 3 and 4 yrs. 


BEDFORD, Mass.—BOND SALE.—On Mar. 16 the following 
eizee tebes of 4% ang. Honda, aggregating $337,000, were awarded, it is 
Co. ston a .82: 
$is2 po Wires Sue. * Date Mar. 1 1916. Due $6,000 Mar. 1 1917 and 
1918 and $5,000 yrly. on Mar. 1 from 1919 to 1946 incl. a 
45,000 highway bonds. Date July 11914. Due $5,000 yrly. on July 
from 1916 to 1924 incl. ‘ catia oi i 
140,000 engine ane ents. Dg oe aul 11916. Due $7, yrly. o 
Denom $1,000 = multiples thereof. “Int. semi-ann. by check through 
il. 


Essex County, Mass.—TEMPORARY LOAN.— 
BB ht rhe ey on of $160,000 dated Mar. 22 1916 and maturing in 
7% months—V. 102, p. 1097—-was awarded to the First Nat. Bank of New- 
bury port at 3.06% discount. Curtis & Sanger, Blake Bros. & Co. and Esta- 
brook & Co., all of Boston, bid 3.10% discount. * 

ria Parish, La.—BOND SALE.—On March | 
tne” 200, Be (ser.) coupon tax-free sewerage- lant-installation 
bonds (Vv. 102, p. 999) were awarded to the Hibernia Bank & Trust Co. of 
New Orleans for $90,370, equal to 100.341. Denom. to suit erceser 
Date Mar. 1 1916. Int. M. & 8S. Bonded debt, including this ae, 
$186,000. Floating debt, none. Assess. val. 1915, $2,251,000. rs) 
tax rate (per $1,000), $36 75. es eoraet 

, R. I—LOAN OFFERING.—Bids w e receiv 

5 Rha poe Po a loan of $50,000 maturing Sept. 1 1916, it is stated. 


TY (P. O. Kentland), Ind.—BOND SALE.—On 
wa vit ty SO000 436 % Ses aver. road-impt. bonds—V. 102, Re 10977 = 
were awardod, it is stated, to J. F. Wild & Co. of Indianapolis for $6,201 
—equal to 101.834—a basis of about 4.15%. 


HOOL DISTRICT (P. O. Ninnekah), Grady 
cINNE RAG BONDS VOTED.—The question of issuing $5,000 build- 
ing-ad tion bonds carried, it is reported, at an election held Mar. 14. 


Berkshire County, Mass.—TEMPORARY LOAN. 
es Rin fname, of $50,000 maturing Nov. 3 1916 was awarded to the 
First Nat. Bank of Boston at 2.90% discount. Blake Bros. & Co. of Bos- 
er ate aM h 23 the two issues of 4% bonds, aggregating 

_— oO , 
$66,000, Eo map to. Chandler, Wilbor & Co., Inc., at 102.07 and int. 
(V. 102; p. 1097.) Curtis & Sanger bid 101.03. 


P. O. Eastville), Va.—BOND ELEC- 
RAD tomorts vente that an election will be held shortly in 
Capeville Magisterial District to vote on the question of issuing $20,000 
road-improvement bonds (V. 102, p. 822). senieibeiaieienince iba bic 

HEMPSTEAD (TOWN) UNION 

wo. 6: yg O. Port Washington), Nassau County, N. Y.—BOND OF- 
FERING.—Proposals will be received until 8 p. m. Apr. 6 by John Hutch- 
{nson, Clerk of Bd. of Ed., for $110,000 44 % 30%4-yr. aver. school bonds. 
Denom. $1,000. Date May 11916. Int. M. & N. at the Bank of North 
Hempstead in Port Washington. Due $5,000 yearly on May 1 from 
1936 to 1957 incl. Cert. check, cash or an approved bank draft for 10% 
of amount of bonds required. Bonds will be certified by the Bankers 
Trust Co., and Hawkins, Delafield & Longfellow of N. Y. will give their 
legal opinion. Bonded debt, incl. this issue, $238,000. Assess. val., 


:710,373. 
one official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


DA, Niagara County, N. Y.—BONDS VOTED.— 
By. in ay ont Sag 20 cegulted in favor of the issuance of the $40,000 
4% % city water-works-impt. bonds—V. 102, p. 822. Due $2,000 yearly 
beginning Nov. 1 1917. 


Y SCHOOL DISTRICT (P. O. Norwalk), Hamilton 

Cr tO BOND OFFERING.—Proposals will be received until 

12 m. Apr. 12 by John A. Strutton, Clerk of Bd. of Ed., for $8,500 5% 6%- 

ear aver. oom. Penson — RET 3° bends. a> th 

’ m. $500. i ; Fe f 000 

easly an thee {from 1918 to 1925 incl. and $500 Dec. 11926. Purchaser 

to pay accrued interest. SEA rade eae! 

DISTRICT, Riverside County alif.— 

pale or OC Bhe rice paid for the $1,000 6% 2-5-yr. (ser.) 

buil bonds awarded on Mar. 8 to the First Nat. Bank of Barnesville, 

Ohio—V. 102, p. 1097—-was 101.10 and int. There were no other bidders. 
Denom. $250. Date Feb. 231916. Int. F.& A. 


EAN San Diego County, Cal.—BOND ELECTION PRO- 
ran ee. state that = election will probably be called shortly to 
vote on the question of issuing $125,000 sewer-system-completion bonds. 


ITY, Okla.—BOND ELECTICGN PROPOSED.—Local 
eee a. & election will be called shortly to vote on the question of 
Eouing water-storage bonds 


OUNTY (P. O. Okmulgee), Okla.—BONDS VOTED.— 
Rd = issue $155,000 court-house and jail erection and equip- 
ment bonds carried, it is stated, at an election held March 17. 


Y (P. O. Kissimmee), Fla.—BOND ELECTION.— 
5 a! se gegt MSE, will be held Apr. 15 to vote on the creation 
ofa te bridge and road district of the Co. Commrs.’ Dists. Nos. 1, 
2, 4and 5 and vot $250,000 bonds for building roads and bridges. 


E (Town), (P. O. Heuvelton), St. Lawrence County 
1 AO TOTED oat Soe chection hel Mar. 31 the proposition to 
issue the $40,000 434% bridge-constr. bonds—V. 102, p. 1097—-carried by 
a vote of 532 to 104. Denom. $500. ‘ ek aa 
, Shiawassee County, Mich.—BOND ELEC -—The 
PR ag on the qete of the park bonds—V. 101, p. 1997 
—will be held Apr. 3. Int. not to ex hy a oa a woos peli 
UE, Suffolk County, N. Y.— ae 
Beene mde the questions of issuing $150,000 quer cqmeny-cousteno- 
tion and $7,500 fire-apparatus-purchase bonds were defeated at the election 
March 21. 


, Gloucester County, N. J.—BOND ELECTION.—The 
ante at eee $10,000 Slectric-_light-plant-installation bonds will be 
submitted to a vote on Apr. 11, it is stated. 

PAULS VALLEY, Garvin County, Okla.—BONDS APPROVED.— 
The Attorney-General agocoved the $16,000 water-works-system bonds on 
March 17, according to reports. 

PECOS COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Fort Stockton), Texas.—BOND OFFERING.—Pro will be received 
until 2 p. m. April 8 by H. Laurence, Trustee, and Secretary of Board o 
‘Trustees, for ,000 5% 15-40-year opt. high-school-bldg. bonds. Denom. 
$1,000. Int. ann. April 1 at the Chase Nat. Bank, New York. 

PEORIA COUNTY SCHOOL DISTRICT NO. 150 (P. O. Peoria), 
Qils.—-BOND OFFERING.—Proposals wil 1 be received until 5 p. m. Apr. 3 








by Anna Rynearson, Sec. Bd. of School Inspectors, for the $175,000 com- 
pletion and impt. bonds authorized by vote of 3,659 to 2,147 at the Feb. 29 
election—V. eal 1000. Denom. $1,000. Date Apr. 15 1916. Int. 
(rate not to exc 5%) payable annually, both principal and interest, at 
office of Treas. of Bd. of School Inspectors. Due yearly on Apr. 15 as 
follows: $8,000 1917 to 1921 incl. and $9,000 1922 to 1936 incl. Cert. 
check for 2% of bonds bid for, pera to the Treas., required. Official 
circular states that there is no litigation pacer or threatened affecting 
the validity of these bonds and that the district has never defaulted in 
the payment of principal or interest. Total bonded debt, incl. this issue, 
$615,000. Assess. val. 1915, $24,590,150. 


PERRY, Lake County, Okla.—BONDS VOTED.—Reports state that 
the election held Mar. 14 resulted in favor of the questions of issuing $6.500 
municipal-dam constr., $5,000 water-main-ext. and $3,000 auto-fire-truck 
purchase bonds. 

PERU TOWNSHIP (P. O. Peru), La Salle County, I1l.—BONDS 
VOTED.—By a vote of 208 to 4 the proposition to issue $17,000 bridge- 
construction bonds carried March 8, it is stated. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND OFFERING .—Proposals will be received until 12 m. April 17 by 
Wm. Dick, Secy. of Board of Education, for the $2,500,000 4% gold 
registered tax-free school bonds (V. 102, p. 270). Denom. $500. $1,000 
and $5,000. Principal and semi-annual interest—A. & O.—payable at 
the Farmers & Mechanics Nat. Bank, Phila. Due $125,000 yearly on 
Oct. 1 from 1926 to 1945, inclusive. Certified check for 5% of bonds bid 
for, payable to the ‘‘School District,’ required. Bids must be made on 
forms furnished by the above Secretary. Bonds to be paid for in full with 
accrued interest on or before 3 p. m. April 24. The legality of this issue 
has been approved by John G. Johnson, Esq. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
view), Hale County, Tex.—_BONDS VOTED.—By a vote of 184 to 17 the 
question of issuing the $50,000 high-school-building bonds carried, it is 
stated, at an election held March 11. 


PLATO, McLeod County, Minn.—BONDS VOTED.—The question 
of me ae $9,100 village-hall bonds carried, it is stated, at an election held 
arc \ 


PLEASANT PRAIRIE, Kenosha County, Wisc.—BONDS PRO- 
POSED .—Reports state that a petition has been filed with the Town Board 
asking that $90,000 road-impt. bonds be issued. 


POLK TOWNSHIP, Crawford County, Ohio.—BOND SALE.—On 
Mar. 16 the $25,000 5% 15-yr. average street-impt. bonds—V. 102, p. 823 
—were awarded, it is stated, to the Security Savs. Bank & Tr. Co. of Tol- 
edo at 107.03, a basis of about 4.346%. 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.— DESCRIPTION OF 
BONDS.—The $90,000 Fourth Dist. road-construction bonds awarded on 
March 7 to the Mercantile Trust Co. of St. Louis at 103.35—V. 102, D. 
1098—bear int. at the rate of 574 Yo and are in the denom. of $500. Date 
March 1 1916. Int. M. & S. ue serially from 5 to 25 years. 


PORTAGE, Columbia County, Wis.—BONDS PROPOSED.—Local 
pers state that this city is va ag gee the issuance of $30,000 funding 
toad. The issuance of electric-light-plant bonds is also being considered. 


PORTAGE (Town), Livingston County, N. Y.—BONDS VOTED.— 
At the election held Mar. 14 this town voted 34 to 16 in favor of the ques- 
yon, 4 eee 044-000 as its share for the construction of a new bridge.— 

: + Ds 5 


PORTAGE SCHOOL DISTRICT (P. O. Portage), Columbia County, 
Wisc.—BONDS PROPOSED .—Reports state that this district has under 
consideration the issuance of $75,000 school bonds. 


PORT BYRON (VILLAGE), Cayuga County, N. Y¥.—BONDS 
VOTED .—The election March 21 resulted, 107 to 45, in favor of the ques- 
tion of issuing street-improvement bonds at not exceeding $25,000. Denom 
22 for $700 and 8 for 31200. Date July 1 1916. Interest (rate not to 
exceed 5%), payable J.& J. Due $700 yearly on July 1 from 1917 to 1938, 
inclusive, and $1,200 yearly on July 1 from 1939 to 1946, inclusive. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—On 


Mar. 20 the three issues of 5% gold bonds aggregating $49,000—V. 102, p. 
1000——were awarded to Bond & Goodwin of N. Y. for $50,431—102.93—- 
and int. Other bids were: 


Farson, Son & Co., N. Y__.102.829| Port Chester Savings Bank__ 102.38 

Hornblower & Weeks, N. Y_102.60 |C ,» Prudden & Co., 

7. 8.-mamne m Oo., N.Y... kant. ROIOEO occu enna nnn... 102.341 

Kissel, Kinnicutt & Co.,N. ¥Y_102.531|Geo. B. Gibbons & Go., 

H. A. Kahler & Co., N. Y_-102.461| _New_York____._________ 102.321 

“PORTLAND, Me.—TEMPORAR N—On March 22 the loan of 
150,000 maturing Oct. 2 1916—V. 102, p. 1098—was negotiated with 


oldman, Sachs & Co. of N. Y. at 2.61% iscount. Other bids were 


Discount. 
Salomon Bros. & Hutzler, Cropley, McGaragle & Co., 

New York.............. 2.76 BE conetauxrcerceee ee .03% 
Bond & Goodwin, Boston...2.77% |F.8. Moseley & Co., Bost__a3.08 
Fidelity Trust Co., Portl’'d_.2.78% |Blake Bros. & Co., Boston_3.10 0 
Farmers L.&T. Co., N. Y_-2.875% | Beyer & Small, Portland____3.20 
First Nat. Bank, Boston....2.95% |Curtis & Sanger, Boston____3.25 
Hornblower & Weeks, Bost 3% Wm. A. Read & Co., Bost. _b3.35% 


@ Plus 65 cents premium. b Plus $1 premium. 


PORT OF BANDON (P. O. Coquille), Ore.—BOND SALE.—On 
Mar. 15 $25,000 534% _tug-purchase bonds were sold, it is stated, to the 
BA Conway Mtge. Co. of Marshfield for Carstens & Earls. Inc. of 





PRAIRIE du CHIEN, Crawford County, Wisc.—BOND ELECTION. 
—An election will be held Apr. 4 to vote on the question of issuing $6,000 
bridge-construction bonds. 


PRINCESS ANNE COUNTY (P. O. Princess Anne), Va.—BOND 
ELECTION PROPOSED.— Reports state that the County J udge has been 
petitioned to call an election in Kempsville District to vote on the proposi- 
tion to issue $150,000 road bonds. 


PRINEVILLE, Crook County, Ore.—BOND ELECTION .-—Reports 


state that the question of issuing $100,000 railroad-construction bonds will 
be submitted to a vote on March 28. 


PUTNAM COUNTY (P. O. Palatka), Fla.—BONDS VOTED.—The 
proposition to issue the $80,000 road-construction bonds (V. 102, Pp. 823) 
carried, it is reported, at the election held Mar. 14. 

BOND OFFERING.—Pro will be received until Apr. 10 by Henry 
Hutchinson, Clerk, for the following coupon bonds: 
$25,000 6% Special Road and Bridge Dist. No. 1 bonds. Due on Mar. 1 

as bry. 2.000 1921, $3,000 1926, $4,000 1931, $6,000 1936 
an x i 
208,000 5% Special Road and Bridge 2 bonds. Due on Mar. 


Dist. No. 1 
as follows: $35,000 1931, $38,000 1936, $60,000 1941 and $75,- 
000 1946 


Denom. $1,000. Date Mar. 1 1916. Int. semi-ann. The legality of 
these bonds has been approved by Dillon, Thomson & Clay of New Yor a 


UINCY, Adams County, Ills.—BOND ELECTION.—An election 

be held Apr. 4 to submit to the voters the question of issuing $130,000 
444% 3-yr. aver. coup. bonds to purchase the complete system of the 
Citizens’ Water Works Co. Denom. 40 for $1,000, 100 for $500 and 400 
for $100. Date July 1 1916. Int. J. & J. at office of City Treas. Due 
$26,000 yearly on July 1 from 1917 to 1921 incl. 


{QUINCY Norfolk County, Mass.—BOND OFFERING.—Pro 
will be considered until 2:30 p.'m. Mar. 27 by Walter E. Piper, County 
Treasurer, for the follo 4% coup. tax-free bonds: 

$110,000 Lancaster St. f bonds. Date Dec. 1 1915. Due $11,000 
Yearly on Dec. 1 from 1916 to 1925 incl. 

110,000 Billings St. school bonds. Date Dec. 1 1916. Due $11,000 
yearly on Dec. 1 from 1916 to 1925 incl. 

15,000 water bonds. Date Mar. 1 1916. Due $5,000 on Mar. 1 1917, 


1918 and 1919. 
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Denom. $1,000. Prin. and semi a. povebte at the Nat. Shawmut 3 m. % 40-9 10 by Geo. Schroeder, Clerk of Board of Education, for $12,000 
Bank, m. These bonds will be oc certifi $0 ges eps a by the Old school-completion bonds. Denom. $500. Date Mar. 15 
Colony Trust Co., who will further certify that ie Rn nae henge ae 1916 Int. M.& 8. Certified check for 2% of bonds bid for, dea to 
hes been appro A. by Ropes, Gray, bg & Perkins of Boston, Board of E tion,” required. Purchaser to pay accrued interest 
ie tk ee abe ene: He Tene eee delivered, "without SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 

Utah.—BOND SALE.—On Pte he $200,000 % 20-year 
BACINE, Racine Counts, Wis. ee ELECTION .—An election — bonds—V. 102 warded to an en Witter 4 & Oo. Pot 


will be held April 4 to vote on the question of issuing $50,000 public-building 
erection bonds. 


RANDOLPH, Fremont County, Iowa.—BOND ELECTION.—An 
election will be held April 10, it is stated, to vote on the question of 
$4,500 electric-power bonds. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. Mar. 27 by Elijah a, 
Co. Sumwalt road, 400 
% 6-yr. aver. 2 mag 
pt. of equal denomin tions to each issue. 
Date M Mar. 15 1916. .& N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 


RANGE TOWNSHIP (P. O. >. senten). Madison County, can. —_— 
Wright, Clerk Bd, of Twn Trustee: for § or $3, p00 6%, 234 rr aver, Coun, 
» Cler of Twp. Tr or A aver. coup. 
joint town-hall constr. beads. Auth. » 3399, 3400 400, 1 and 
3402, Gen. Code. Den $500. Date hl Mar. 10 "1916. Prin. and semi- 
ann. int. (M. & a.) De rablo ‘at office of Twp. Treas. D ue $500 each six 
months from Mar. 1 1917 2 co 11920 incl. Cert. check for $200, 
ae to the Twp. Trus equired. Purchaser to % Bion accrued inter- 
Total debt incl, this Damiaey" $6,000. Assess. val. ,000. 
air: Jefferson -y> qe W. Va.—BOND SALE.—On March 21 
the tb di m2 6% 10-34-year opt warded to seldpel and street-improvement 
bonds— 1062, p . 91i—were awarded . Fuller & Co. of Cleveland 
at 103. 55 aa int. Other bids wer 
. Hanchett Bond Co., Chic.$8,217 50) Coles, Rorick & Co., Tol_$8,025 00 
C.H. Co ‘ cago nae ais 101 OO/A Hood & Co., Detroit. 8,011 00 
Powell: Garard & Co., Chic. 8,055 00 F. a Pochiee. Toledo..._ 7,900 00 
John Nuveen & Co., Chic. 8,050 00{W. L. Slayton & Co., Tol.. 7,800 00 


RAVENA (V e) Albany County, N. Y.—BOND SALE.—E. H. 
Y. purchased 


Rollins & Sons of and int. on Feb. 29 an issue of 
Re? 1a. sewer bonds. Denom. $1,000. Int. ann. on July 1. 


RAYM = SCHOOL DISTRICT (P. O. mrnee®). Rontivent 
County, inn.—BONDS VOTED.—The question of i 000 build- 
ing bonds received a favorable vote, it is stated, at an election H Mar .4. 


READING, Middlesex County, Mass. 5 oe BASPORABY. IAA 9 
Mar. 15 a loan of $90, ~~ Py mBvUE INS $30,000 Nov. iv. 22 
1916, was negotiated nang e Savs. oa pa zs eae x 2. ede 
and 2.83% discounts, with tho Oa . Grafton Jr. of Boston bi 
RICHLAND SCHOOL TOWNSHIP (P. O. Tiosa), Fulton Coun 
Ind.— BOND OFFERING —Pro at ta reed patil 2:30 p z= 
constr. and impt. bonds.’ Denom. $500. Date Apr. 1 
at. Bank, Rochester. Due $500 yriy. on 916. 1 from 1917 


aceqnaie. Jefferson County, Okla.— DESCRIPTION OF BONDS. 

ae “a 000 6 6% water-works ae A a artment equipment bonds 

ward par on March 1 to C onnold, of Oklahoma City 

Wei a3. 'P- nF Hey of $1: ) and dated ‘March 11916. Int. 
Due serially from 1921 to 1941, ve. 


RI - GRANDE DRAINAGE DISTRICT (P. O. Monte Viewa), om, 
—BOND ear tn an we ae —_ 2 LP m. 
by 9 Board of Directors, Secretary, for $45, 6% 
deposit of $ r si 1.500 required” Tee. {rom 1917, to = inclusive: A ed 
e e appro 
mg eh RA "Titsworth & Fry of ae eae 
RIPLEY Somaey = oO. ae Ind.—BOND OFFERING.— 
Fm Oa Hess, Count will receive bids until 1 p. m. April 3 
$10,400 John C. O- Wood et al. road bonds in Franklin Twp. Denom. $260. 
7,400 Nicholas J. Na’ (ad Tat road bondsin Shelby Twp. Denom. $435. 
Date April Bie 1916. Int.M.&N. Due oro bonds of f each issue six 
months from May 15 1917 to Nov. 15 1926 i Nonresident bidders 
must file a certified check for the fil amount of eir bid. 


SCHOOL DISTRICT oO. Sevens) 
County, N. Y.—PROPOSITION DEFEA ED — It is that at the 
election held March 21 a pro: tion to construct & $55.0 O00, school failed 
to carry by a vote of 80 ‘ For’ to 120 ‘‘against.”’ 


ROCHESTER, N. Y.—NOTE SALE.—On March 22 the three issues 


Suffolk 


of notes, ng $195,000 (V. 102, p. 1098) were awarded to the Farm- 
ers’ Loan rust Co., N. Y. City, on their bid, interest, 3%. Other 
bidders were: 

Interest. 
Bond & Goodwin, New York ...-.-.......------------------- 3.15% 
Salomon Bros. & Hutzler, New York cite chdiee jw wometonn Sebi e ies wea ae 3.175 
Goldman, Sachs & Co., New York._...___..-----.-.---.------ ¥ 195% 
George H. Burr & Co., New York (for $185,000)........--.---- 4.00%. 


ROCHESTER SCHOOL pierator P. O. Rochester), Ctmewed 
Se , Minn.— BON. TED.— g pone 


nad election held M. 14 resul 
t is stated, in favor of A be hd “had ing t the $125,000 building oa 
iv 102, p. 823). The vote was 1,360 to 


ROCK CREEK, Ashtabula Coun Lr —BOND OFFERING.— 

Bide ide we be received until 12 m. Apr. 3 vy J.E mage ai Vil. Clerk, for 
street impt. bonds: 

$19. S00. 5% 


bonds. Denom. $500. e $500 each six 
Mh a Sept. 1 1917 to Sept. 1 i> one 
2,950 6% Bue $300 assess. bonds. Denom. 


oF de wack ; $250. 

$300 yearly on Sept. 1 from 1917 = 1 incl. and $250 

1,800 6% Mati At assess. bonds. Denom. $180. Due $180 yearly 
ah from > to 1928, incl. 


2,050 6% High's assess Denom. 1 for $250, 9 for $200. 
ue $250 fa. 1 rae and $200 yearly on Sept. ? from 1918 


1926 
380 6% Setferson Si. bonds. Denom. $38. Due $38 yearl 
° on Sept. 1 from 19) 1917 to 1036 incl. 58 . 
- $380. Due $380 yearly 


3,800 6% De t St. bon 
t. 1 | may 1917 to 1926 _—¥ 
Dose par. °T i9i6. Prin. an -ann. int. M. & 6.) payable ag office 
of Vil. Treas. Cert. check for | % of bonds bid for, paren’ to Vil. Treas.. 
‘and paid for within 10 days from time of 
accrued interest. Bonded debt $2,400; no 


BF: Bonds to be delive 
award. Purchaser to pay accr 
floating debt; assess, val. 1915 $632,240. 

ROCKPORT, Essex County, Mass.—TEMPORARY LOAN.—Dis- 
patches state that a loan of $20,000, maturing Nov. 21 1916, and issued in 
poe ot amg of taxes, has been negotiated with H. C. Grafton Jr. of Boston 


wee of fy he $40, Ga. weed ‘ayer,) munl foltowts — the 
vi or e aver.) m Cc. com- 
etion ‘bonds o a Ntae, 16 iz. pt 
binson-H % y ae & illa- 
Wardlaw ita *$43 ,712 me oY Chicago. ......-- 00 
Sohn W Brau. ‘rea 23. 318 09 Cummings, a. kh ‘038 08 
O Hoshler koieke 43,272 00| _Co., New York_-_.___ 42,012 00 


ew 
W. aM. ; Davis & Co. »Macon 42,812 00 ones Rorick & 


J. H. Hilsman & Oo., Atl. 42,604 00| Toledo.-....-..--_._” ’ 41,252 252 50 
Bond & Goodwin, N.Y. 42:252 00|Sidney Spitzer&Go., Tol. 40°833 





* Reports state that this bid was successful. 
ROSEDALE tyr DISTRICT, Tulare Sounts, Bg BOND 
SALE,—On Mar. 10 1 $% building 
to the Lumbermen’s 
Due serially from 1919 to 1931. 
osuny 


bonds w is stated, 
Co. of Portland for 371.615. aah a wt 110.176. 


ARD SCHOOL DISTRICT (P. O. St. _ Bernard), Hamilton 
0.—BOND OFFERING.—Proposals will be received until 





pes yieeeee Se for $209, tos. 856—and int., a basis of about 4.141%. 
Union Tr. & 8. B. Samane -$209,100| Estabrook & Co. , Gatenge. 02 ' 120 


Harris Tr. & 8. B., Chic__. 209,080) Ferris & Hardgrove, Spok.. 207, 080 
Prescott &Sn: er) Kan. ov 208, '660|R. M. Grant & Co. , Chicago 206" ,340 
Palmer Bon A Bank of R 


Nat Se 206.340 
” 208,405|N. Ww. Halsey & , Denv. 206,200 


en's Tr. Co. Port. 206,140 


Salt Lake Ci 
Columbia Trust Co.-..--- 208,240 
Mercantile Tr. Co. ,St. Louis 208, “Ae lee H. Rollins & Sons, Denv. 205.860 
Internat. Tr. Co., Denver. 207,408 Scapecmeed & Mayer, Cine, 205.610 


SAN JOSS Sos sonore Cmte. (P. O. San Jose), Santa Clara 


County, IN .—Local — state that an election 
Bm pel held peer ite dimtriet = ies 28 to vote on the issuance of $50,000 

SAN pie ag HIGH SCHOOL DISTRICT (P. O. San Sige Santa 
Clara County lg CTION .—Acco rts, the 
question of ioeine 38 % Migh-aghes 1-building ponds be sub- 
mitted to a vote on A 5100;000 


SANTA ANA GRAMMAR GomOoE pier pire (P. O. Santa Ana), 
Cranes County, Calif.—BOND ELECTION —The question of issui 


ng 
site-purchase and building bonds aul be submitted to a vote, it is 
wee on April 18. 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. San Ana), 
Ora; County, Calif.— BOND ELECTION .—An election wil be held 


April 18, it is stated, to vote on the question of issuing $60,000 high-school- 
auditorium bonds. 


SAVANNAH, Ga.—BIDS.—The following are the other bids received 
for the $100;9 —~ 134% 164-yr. (aver.) gold a a Nl riv. of reg. as 


to prin. and in e and storm-sewerag: nds awarded 
i cotaenke ase 
a uu Dp 

n Rate Bid. Total Bid. 
John W. Dickey Anes i seals tae dks oe Sold eosin Sian bn ensel a 103.790 $415,162 25° 
R. M. bs & - o§ CSS 103.578 414,312 00 
Chas. ©. Harrison Jr. & Co.. Philadel Ro oak co au 103.485  413,94081 
Nat. City Bank, N. Y., and ‘Redmond & Co., N. ¥Y_-103.41 413,640 00 
Estabrook & Co., New York_...-.....-..-!- 212.27 413,360 00 
Alex. Brown & Sons, ON Se ee 03.22 412,880 00 
Wm. R. Compton Co. and Sidney Spitzer & Co., = Y.103. i: 412,652 00 
ecurity Trust Co., 8 b ia. SE ES: 103.13 412,537 00 
let: Sa & Trust Co., Savannah---.-.2--- 03.000 412,000 00 

J L. Hammond & Oo., Savannah-............-- 102.59 410,360 00 
Mercantile Trust Co., St. Louis._-......---------- 102.589 410,357 00 
w. a ee ee pee eee eee 02.335 ,340 00 
Breed, Elliott & Harrison, Cincinnati-_--___~-____~- 102.180 408,720 00 
Harris, Forbes & Co., New York........-.-------- 102.103 408,412 00 
Mayer, Cincinnati. _--.----------=_- 102.015 408,060 00 

Cumm , Prudden & Co., New bE Sele 101.745 406,980 00 
Bond & Goodwin, New + | Rp ON ERE 00.689 402,756 00 
*John L. Hammond & Co., Sa EE EC TELE: 103.26 5,323 60 
zPaul Petty, 8 ane, © pe & pT ES Oe a ere 100.680 30,204 00 

* For $286, r z or first $30,000. 


SCOTT COUNTY HIGH SCHOOL DISTRICT (P. O. Boost Oy)» 
Kan.—BONDS VOTED .—The question of issuing $8,000 b 
bonds received a favorable vote, it is stated, at an election alt Mea 5. 


SEASIDE ; me) aga preepicr (P. O. Seneite Park), Ocean 
TED.—The proposit 


cash | County, N OE Soe —BO. pro jon to issue $12,500 
4 ‘ga -4 aan a the Mar. 11 election, the vote being a tie of 
‘or an 


SEATTLE oe’ —BOND SALE.—On March 15 approximately $170,- 
000 coupon West Waite St. Local-Impt. Dist. No. 2911 bonds (V. 102, 

a it is stated, to Sharpless, Patrick & Co. of Seattle 
at or 


SEBRING, De Soto County, Fla.—BOND ELECTION .—The cuee- 
tion of issuing $50,000 street-improvement bonds will be submitted to 
vote on May 12. These bonds were previously voted on Jan. 12 (V. 102, 
p. 364), but owing to a technicality, this election was found to be faulty 

SEYMOUR SPECIAL ROAD > pay ote 
Count Mo.—BOND ore. — Pro’ 

m. Ap 5 a Clerk, a ag Teng 000 5% road-impt. 
5 ime. Int. M. & 


pee et. FALLS, Sheboygan County, Sie. —BOND: ELEC- 
TION .—The question of issuing the $35,000 5% water-works-system bonds 
(V. 102, p. 911) will be submitted to a vote on April 4. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Pro: 
will be received until 12 m. Apr. 15 by Bert Fix, Vil. Olerk, sor 08 2008 3% 
th. Sec. 3916, Fat Code. 


10%-yr. aver refunding Au 9 
$300." ate Feb. 11916. Int. F.& A. Due $809 RF ~~... 
925 to 1928 incl. Cert. check on a Shelby bank for ene oe 
Vil. , required. Bonds a. be delivered and or $20 for thin 10 day 
from time of award. to pay accrued interest 


SIDNEY INDEPENDENT SOR yCr. DISTRICT. y- oO. Sidney) 
Fremeah County, Iowa.—BON. election held 


13 resulted £. sapores state, in ;*, pt) “at the pM of issuing 
310.0 600 building bo: 


SILVIS, Rock Island Coun Tl. —BOND ELECTION .—Reports 
state that at the election to be hel "April 18 a proposition toissue between 
$18, ae ae $20,000 bonds to construct a e hall will be submitted 
to a vo 


SILVIS SCHOOL DISTRICT (P. O. Silvis), Rock Island County. 
Ill. BOND ELECTION .—An election will be held A April 4, it is stated, 
vote on the question of issuing $20,000 building bon 


SOUTH HAVEN, Van Buren County, Mich._-BONDS VOTED.— 
The election March 20 resulted 632 to 187 in favor of 2 issuance of the 
$50,000 5% _city-hall and armory-constr. bonds—V. 102, p. 823.~ 
semi-ann. Due 20 years from May . 1916. 


SOUTH HAVEN TOWNSHIP O. South Haven), Van Buren 
County, Mich.—BOND ELECTIO. P: Pe election to vote on the ques- 
tion of the $25,000 road bonds—V . 102, p. 1099—-will be held Apr. 3. 


SOUTH ORANGE, Essex County, N. J.—BOND SALE.—On Mar. 20 
boss amg, aay of 444 % coup. (with priv. of reg.) bonds aggregating $89,000 


301. 000 were awarded as follows: | Prudden & C f Tol 
. aver en o. of Tol- 

Biers for $61, ms tot oat to 101.580, a basis of about 4.15% . 
28,000 SOyr, water bonds to Outwater & Wells & Jersey City at 106. 08, 
a basis of hous, 4.135%. 


(P. O. >, Fepmoer). Webster 
un 


Int. 


The other bidders were: 
28,000 $61,000 
ater. Funding. 
Se es Ss oe ee em adpaccdercaescenes 105.891 101.51 
R.M. cpa’ oot eet SEG Ne Lo Secon 105.567 101.178 
H. L. Crawford & Co., New Se. *_- cJcceweeene 105.375 101.125 
Citizens iat MR ae 105.288 100.96 
A. B. Leach & Co., New York..-...._-.---------------- 105.247 101.25 
Cc den & Co., Toledo. ----.------------- 106:70 See 
Ges. B. - = $e. = Ey i a 104.50 - 190.09 
merece nes ci Se pid aise sa eal tens meal ho ce ‘ 
Bond & Goodwin, New York, ai oe BOGE. 25 vc cedséndoneew ——--$91 ,400-—— 
STAFFORD SOmeOs peer eicr en 2. Gestion. Pig sa dag 
County, ey ae — BON. N PROPO, -—Acco to reports, 
this district is contem aia th the calling of an election to vote on tie ques" 
tion of issuing school 
STEWAR men s HOOL DISTRICT NO. 23 
. O. Ste , Olmsted Sap —BONDS DEFEA ~——" — 
1e question innesota $30,000 A%, bids 
(V. 102. p. aT; fellod'is come, Ph iecmsed, at the election h Bs ponds 























TAUNTON, Bristol County, Mass.—_BOND SALE.—On Mar. 20 tlhe 
two issues of 4% reg. sewer and water bonds ageregating $35,000—V. 102, 

1099—were awarded, to Curtis & Sanger Boston at 102.02 and int. 
Blodget & Co. of Boston bid 101.58. 

LOAN OFFERING opt oy City Treas. will consider bids until 6 p. m. 
March 27 for a loan of $100,000 maturing Nov. 8 1916, it is stated. 

TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered at the State Comptroller's office: 


Date Interest 


Place and Pant ope 4 7) gore Amount. Registered. Rate. Maturity. 
Marion Co. Com. -9.. 28,000 Feb. 21 5% 15-40-yr. (opt.) 
Eastland Be pridg a) 8,000 Feb. 21 8% 10-40-yr. (opt. 
Camp & a s. 1,250 Feb. 21 5% 10-20-yr. (opt. 
oon ¢ ~~ fi gage tide wi acne 190,000 Feb. 21 5 20-40-yr. (opt. 
Houston (drainage)-.....----- 500,000 Feb. 21 5 12,500 yearly 
Hoeven <a wharf) Bek heal ow tidnes te 1,500,000 Feb. 21 5 7,500 yearly 
San Antonio Ind. Sch. Dist--.- 800,000 Feb. 23 5% 20-40-yr. (opt.) 
Smith Count. E Seas Dist. No.2. 100,000 Feb. 23 5% Ser. begin. 1 
Taylor Co. .§.D.No.2--- 3,000 Feb. 23 b% 10-20-yr. (opt 
Taylor Co. Som. 8. D. No. 31-- 500 Feb. 23 5% 10-20-yr. (opt 
Taylor Co. Com. 8. D. No. 34-- 6,000 Feb. 23 5% 10-40-yr. (opt 
Gatesville (sewer). --.-.------- 22'500 Feb. 24 5% 

Johnson Co. Com. 8. D. No. 6-- 5,000 Feb. 26 5 0-yr 
Houston (water-works) _.....-.- 36,000 Feb. 29 5% 

Houston > akc ee 34,000 Feb. 29 5% 

Houston (bridge) __...--.----- 30:000 Feb. 29 5% 

Port Lavaca (street)......-..-. 17,000 Mar. 1 4 

Paris (street impt.).......----- 50,000 Mar. 3 5 

Floyd any om. 8. D. No. 11 6,200 Mar. 6 o% 

Venee 1meWer).. .«-cocenewdcoon 10,000 Mar. 7 5% 

Smith Co. Road Dist. No. 5.-.- 0,000 Mar. 7 bo 
San Jacinto Co. (court house). 58,000 Mar. 8 5 
Trinity Heights ind: 8. D....-- é Mar. 8 5% 

Dorony Ind. Sch. Dist__.------ 1,500 Mar. 8 5% 
Nacogdoches 7a, Sch. Dist__- 600 Mar. 9 5 

Nacogdoches Ind. Sch. Dist. _-- 600 Mar. 9 5% 
Au Ind. School Dist__...-..- 3,000 ar. 9 5% 
Bell County Road Dist. No. 17. 8,000 Mar. 10 5% 
Bell County Road Dist. No. 18-. 8.000 Mar. 10 5% 


= —_ Co. Com. 8.D.No.3.. 15,000 Mar.10 5% 
Grange (citys s fire sta.) -— 4,000 Mar. 13 oe 
a 0. D. No. 29_- 4,000 Mar.13 5 
Bee Co aD No 10... —-8'000 Mar. 13 0% 
Nacogdoches Co. Com § 8.D.No.1 500 Mar.13 5 
Brazoria Co. Road Dist. No.2.- 65,000 Mar.14 5% 
Hansford Indep. School Dist_-- 13,000 Mar.16 5 
Dawson County (court-house)_. 43,000 Mar.17 5 
Dawson County (jail)_....---- ,000 Mar.17 5 
Paris ( ouse)........... 000 Mar. 17 5% 
Mason & Menard Co.'s County 
Line Com. 8 D. No. 13.--.. 2,000 Mar.17 5% 
Lufkin Indep. School District... 1 000 ane. 17 5 
pe Witt Co. Road Dist. No. 2.. —_ 50,00 i 6 0 
Donna  srriansson Dist rict = aa cas aq $00 Mart lo 
$57,000 350 008 307 1933 
118,000 1948 58,000 1930 207, 


TEXAS.—BONDS PURCHASED BY STATE OF EDUCA- 
TION .—As stated in the ‘‘Chronicle’’ of March 1 1099, the State 
Board of Education at its m on Jan. 12 agreed purchase $209,620 
5% bonds = Sqa— school throughout one Sta' On the bonds 

contracted for, payments of $93,712 were made in Rhee Mgrs 4 Mg 798. 
oard further paymen 
February which follows shows the details of the bonds purchased an 
payments made thereon in both January and February: 
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STOUGHTON ip hye DISTRICT (P. O. Stoughton,) Dane County C Common Total Purchased 
County, Wis.—BON. LE.—The Goptiness al & oat’ & School Districts— Date. Due. Option. Issue. rap In Feb. 
and ba ney an of Chicago fas purchased, ie stated, $25,000 slt-punchase Anderson No. 40--77722- Sept. 171918 209m. 10yr: ‘1:800 S00 “S00 
lerson No pt. yrs. yrs. i 
niekabloes state that ringe ion will ‘bet held April 25 to vote on the 0. 16......- --June 171915 20 yrs. noopt. 1,000 500 500 
question of issuing $20,000 town-hall-construction bonds Bell No; 18--- ae am itl. Seem tan tae tae” tae 
SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING.—Bids Collingsworth No. 9...-Aug. 121915 20 yrs. noopt. 1,600 800 800 
Sormearee tor tne followin A246 rout Boas es Cre Ba: of Co. | Gomnarrory No 8----sumy HEISE hrm ae, 13 Be 
$68,017 43 assess. bonds. _Denom. 67 for $1,000, 1 for $1,017 43. Due | Dallas No. 54........--Aug. 11918 40 yrs. 10yr8. 2°600 800 1,800 
44.766 90 See O60 ‘Apr. i 19}7 to 3 to. 1920 incl. F Bote O17 or 3785 20." D peter Wee. ‘. a AS Sons. R 1938 = yrs. = : oss = 4 
’ ’ ° ue Do Geeaseuwcunas ° e ° 
$9,000 ae. 1 oe to 71920" ‘oat; 29 aoe: § 1921 Fannin No. 50.........- June 151915 20 Ling 5 ore. 1,100 600 500 
9,013 35 $2.0 By 8 for $i, 1 ~. ot es 9 35. Due | Gonzales No. 43_.....-- June"14 1915 20 yrs. noopt. 2,000 1,000 1,000 
o 1 1917 my 1920 incl. and $1,013 013 35 Apr. 1 1921. Guadalupe No. 41......- April 10 1915 serially -_...- 2,500 1,250 1,250 
8,093 37 Bpringrica ye. s portion bonds. enom. 7 for $1, 000, 1 a Hardeman No. 4_....... June 101915 40 yrs. 5yrs. 10,000 3,300 3,300 
1020 and $1,093 87 Apr. 1 1921 °° 1910 tnd), $1,000 Ape. i | Harns'No. 46.;-------0q 101918 40 yrs. Syne. 4200 11400 1:400 
an enderson No. 27....... y ° s . F ’ 
16,440 10 Springfie a § \ep.'s portion ponds. Denom. 16 for $1,000, | Hidalgo No. 4...------- April 101915 40 yrs. 10 yrs. 1,000 500 500 
H ‘i ae 10. +7 *: ,000 Apr. 1 from 1917 to 1920 ‘incl: and a ne weenccenenen os ; 4 4 yrs. ™ opt. eed . om 1.8 
r i) Ei vansannaawnee . . , ’ * 
ona Se Sec. 6912-1, Gen. — Date day of sale. Prin. and semi-ann. | Hopkins No. 14__...._.- Tuly 121915 20 bo 10 = 1,300 700 600 
syable at office of Co. Cert. check for not less than 5% Hopkins No. 45...-...-- July 121915 20 yrs. 10yrs. 1,500 700 800 
ford id a — Bonds to to be delivered one) paid for within 10 %,of Hunt No ee i aaiietia esa Sept. 11915 serially  _ _.... 1,800 900 br 4 
aw: rchaser pay accrued interest. 20 yrs. 10 yrs. 3,300 1,100 1, 
bers SALE.—On Mar. 20 the atts. 000 4%% bridge-constr. bonds— 20 yrs. Syrs. 1,500 800 700 
V.1 911—were awarded to Seasongood & Mayer of Cincinnati at ’ : 20 yrs. 10 yrs. 2,500 800 1,700 
101.164. Other bids were Limestone No. 29......- July 121915 20 yrs. 10 yrs. 600 300 300 
Prov. .&Tr.Co., Cinc_$25,265 00| Breed, Elliott & Harrison, McCulloch No. 13..---- July 101915 40 yrs. 20 yrs. 7,500 2,500 2,500 
Hayden, Miller&Co.,Clev. 25,257 00) Cincinnati ___.__..____ 25,200 00 | MeCuiloch No. 17-.--.-.-- July 101915 40 yrs. 20 yrs. 4,200 1,400 1,400 
Cummings Prudden & C.E. Denison & Co., Clev. 25,195 50 | McCulloch No. 3--.-..-.-. 101915 20 yrs. 10 yrs. 2,500 800 1,700 
Oo., Toledo.......... 25,223 00| Weil, Roth & Co., Toledo. 25,195 00 | McCulloch No. 37.----- Aug. 101915 20 yrs. 10 yrs. 800 400 400 
F. C. 'Hoehler, Toledo... 25,222 50 Otis & Co., Cleveland__.- 25,188 00 | McLennan No. 15.....- Jan. 101915 40 yrs. noopt. 6,500 2,200 2,100 
Ohio Nat. Bank, Columbus 25,216 59/8 itzer, Rorick & Co. Tol. 25,175 00 | McLennan No. 12-.-_-- Sept.101915 20 yrs. noopt. 1,000 500 500 
Fifth-Third Nat. Bk., Cin. 25.215 00/8 dney Spitzer & Co., "Tol. 25.142 50 | Matagorda No. 4......- A 101915 40 yrs. 10 yrs. 6,500 2,300 2,200 
& Braun, Toledo... 25,207 40| Tillotson & Wolcott Co... 25.132 50 | Nolan No. 7......----.- Aug. 161913 40 yrs. noopt. 4,000 2,000 2,000 
~ es-Bertram Co., Cin. 25,205 00 a names Rig Vis SAP: -~ ~ 7 ty % yrs. noopt. 1,500 800 700 
SUNFLOWER COUNTY (P. O. Indianola), Miss—BOND ELEC- | SaaGaba No g--722-2<ieept. 11915 20 yrs. 8 yrs, 3300 1100 1100 
TION PROPOSED .—Reports state that an election will be held soon to | gan Saba No. 40_....__. Sept 1915 20 yrs. 5 yrs. 2,500 "800 1.700 
vote on the proposition to issue $1,000,000 ey bonds. 40 yrs. noopt. 8,000 2,600 2,700 
SWEDESBORO, Gloucester County J.—BOND SALE. —On 20 yrs. Syrs. 1,800 900 900 
Mar. 11 the $1 4,000 borough-hall and $8, 500 auto-fire engine 5% reg. 20 yrs. Syrs. 600 300 300 
bonds—V. 102, p. 364—were awarded jointly to, M. & Co. 20 yrs. Syrs. 1,000 500 500 
and Borden & icnoblauch of Phila. at 103. 853 and 102.15 and int., respec- 20 yrs. Syrs. 1,700 900 800 
tivel Other bids were: 20 yrs. Syrs. 4,000 1,200 1,400 
7: $14,000. $6,500. 20 yrs. Syrs. 1,500 (700 ‘800 
H Vy anneman, i canal a104:586 e103. 964 20 yrs. Syrs. 1,200 600 600 
Geo. B » Gibous oes NOW YORE....-.ccaencs-scs “101.03 20 yrs. 5 yrs. 600 300 300 
SNS EL I oo ncaa neon awnescene 102.268 101.292 20 yrs. 10 yrs. 1,100 500 600 
Geo. EB Mitchell i noo weeeiil SIGE... cient 20 yrs. 10 yrs. 1,200 600 600 
Swedesboro Trust Co., Swedesboro......----------- 102.00 20 yrs. 10 yrs. 1,000 500 500 
ee Ce i nia weulew 02.15 . 20 yrs. 10 yrs. 1,400 700 700 
First National Bank, Woodbury_.........-.-------- —..-- 101.292 | Van Zandt No. 20 yrs. 10 yrs. 4,400 1,200 1,600 
a For 24 bonds. » For 4 bonds. ¢ For 9 bonds Van Zandt No. 72 20 yrs. 10 yrs. 1,400 700 700 
B onds are described as follows: Van Zandt No. 79 20 yrs. 10 yrs. 2,000 1,000 1,000 
$14,000 borough-hall bonds. Due $500 yearly on Jul m 1916 to | Van Zandt No. 40 yrs. 10 yrs. 5,100 1,800 1,500 
192 28 incl. and $500 each six months from Jan. 1 929 my Jen. 1 1936 Sa a 2. ------- July 4 oaae po oy = — —_ 4 . rod 
6,500 oute-fire-engine bonds. Due $500 yrly. on Jan. 1 from 1917 to wee egy 53.-.---- reo +4 ord po = er yrs. 7 = ay 
Denomination $500. Date Jan. 11916. Int.J. & J. Wood No. 31.__-_---_--July 151915 20 yre. 10 yrs. 1,500 750 750 
SYRACUSE, Otoe County, Neb.—BOND ELECTION.—The question | Wood No. 23.277227777“ADril 10 191g Bo are, 1D YTS. 2-800 ---- 1,825 
of issuing the $16,000 &% 5-20-yr. (opt.) cleceeto-tight-plamt bonds (V. 102, tricis— ; ee : 
. p. 1099), will be submitted to a vote on April 4 TD. © oie: hnensn akin May 151915 40yrs. 5Syrs. 6,000 2, 2,000 
TABOR INDEPENDENT SCHOOL DISTRICT (P. O. Tabor), | Queen City..-...-....- Jan. 11916 20 yrs. noopt. 4,250 1,487 1,275 
Fremont County, lowa.— BONDS DEFEATED .—The question of issuing Trent --...-.---.------ May 201915 20 yrs. 10 yrs. 5,000 1,000 2,000 
8, 000 building bonds failed to carry, it is stated, at an election hel City Schools— 
$3. “for” and 143 “against Opeth oii sa a cnnecacd April 91914 40 yrs. 20 yrs. 3,000 1,000 2,000 
arch 13. The vote was 67 Cooper (Series 6) Aug. 121914 40 yrs. 20 yrs. 5,000 2,000 2,000 
TANGIPAHOA PARISH (P. O. Amite), La.—BONDS VOTED.—The Wolfe City......----___Jan. 11916 40 yrs. 15 yrs. 1,995 1,000 995 
election held in Road Dist. ae: 3 on Mar. ee anal re is = = a TOLEDO, Tama County, lowa.—BOND ELECTION. Nott Be geated 
of oe Ss 1; wy x sO er See ae Sea fr soe that the question of issuing $12, 000 water-works-system impt. bonds will 


be submitted to a vote on April 17. 


TOPEKA, Shawnee County, Kans.—BOND ELECTION PROPOSED. 
—Local papers state that petit ons are bei circulated ing St an elec- 
,000 auditorium improvement 


tion to Fe -5 on the question of issuing 
and $15,000 jail-erection bonds. 
mene ak SoR0OL DISTRICT (P. O. Tower), St. Louis Coun 


nn.—BOND TED.—By a vote] of 241 " 3, the question of i 
$80,060 building cad equipment bonds carried, it is stated, at the election 


TROUP, Smith County, Tex.—BOND ELECTION .—An election will 
be a= April a it S. fos stared, to vote on the question of issuing $1,700 
water-wor 


TUSCOLA, so ae County, Mich.—BONDS VOTED.—At the elec- 


tion held March 13 the Bos sap yn to issue water-works-plant-construction 
bonds ed, reports st 
TYRONE, Blair County, Pa.—BOND OFFERING.—Reports state 


that C. Stonner, Chairman of Finance Co: ttee, will receive sealed 
bids melt. April 1 1 for foe $90.6 000 09 4% semi-annual 10-20-year optional improve- 
ment bonds. for 10% is required. 


UPSHUR COUNTY. 7 O. Gilmer), Tex.— BOND ELECTION.—The 
election in Road Dist. No. 2 to vote on the proposition to issue the $300,000 
road bonds (V. 102, p. 1099) will be held, ib is stated, on April 18. 


WAGORTS | SOROOr DISTRICT (P. O. Waconia), Carver County, 
Minn.— 'ED.—By a vote of 271 to i}7 the question of issuing 


to the Stete NF ieeauee $35,000 4% building bo: ed at an election 
held March 15. 


WADENA, Wadena County, Minn.—RESULT OF BOND ELECTION. 
—Reports state that at the election held March 14 the question of issuing 
water bonds carried, while the proposition to issue sewer bonds was defeated. 


WALTHAM, Mass.—LOAN OFFERING .—Reports state thas the City 
Treasurer will receive bids until 10:30 a. m. March 27 for a loan of ,000 
yanet - een of taxes, and maturing $200,000 Nov. 10 and $100, ‘000 

an 

WAPAKONETA, Auglaize County, Ohio.—BOND OFFERING .— 
Pree Aa soodyns received until 12 m. April 17 for the following 5% coupon 
$4, 250 % ity construction bon se) $425. Due $425 1 April 1 

city’s por on om. ue yearly on Ap 
vst 1917 od PS aed fn 
4,750 a enom. $950. Due $950 yearly on April 1 
from 1917 to 021, inclusive 

Date April 1 1916. Principal ana semi-annual interest—A. & O.— 

payable at office of City Treasurer. A cash +o of $100 is required 


with each issue. Bids must be unconditional. to pay accrued 
interest. 


WASEINGTON MAGISTERIAL gga Spat ORCC DISTRICT 
P. O. rerum uth), Norfolk County, Va.—BONDS TO BE OFFERED 
HORTL Y.—Reports mate 4 mo this ct will sh on He offer for sale an 

issue of $45,000 building bo: 


WATERRUET, New hemor County, Conn.—BONDOFFERING.— 
Proposals will be received until 8 p. m. Apr. 17 by res zs PR cade City 
Clerk, for the ae 4%% coup. ie priv. of ‘Due $1 
$225,000 igh-echoo bonds. Date 1 1916. ue $10, 600 yrly. on 

Jan. 1 = 1917 to 1938 fi incl. and $5,000 Jan. 1 1939. 
100,000 water bonds, tenth series. Date Jul y 1 1913. Due $10,000 
yriy. on July 1 from 1939 to 1948 incl. 

Denom. $1, Sen, und berate: int. (J. as io nfo genuineness of 
Nat. Bank, Boston. The above bank will cert e genuineness of 
the bonds and their legality will be Se aveed ae — pi ng 


& Dodge of Boston, whose opinion will be nds 
to be delivered on May 9 at above bank. Cert. check for 1% of bonds bid 
for, ayable to City Treas., required. Separate bids m be made for 
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WATERLOO, Seneca Reny, * 
339 to 98 was cast at the 
$57,000 5% 


County. Ohio.— BID aa ake ae ae seem 


-yr. average coupon site- 


Oe e Tillotson & Wolcott co oft Givi ¢ roy 107" 53 yy eer 15—V. 102, 


- 1100—were as follow 


Veil, Hoth & Mayer, Cin. $27 853 00 60 | epee, B Rorick & Co., Tol.$27,372 50 
layton & Co., 

7,580 80 First Nat. Bk., 

27,490 00 a Spitzer & Co., Tol_ 


oth & Co., Cin__- 27,835 


Hayden, Miller & Co., Clev. 27. +456 00 


WEBSTER ee alee SCROOL DISTRICT (P. O. Webster Grove), 


7: BOND ELECTION.—The RS. of issuing 
the $15,000 4 Ae 10-20-year (opt.) athletic-field bonds 
will be submitted to a vote on April 4. 


WEESAW TOWNSHIP (P. O. Niles), Bortien Cote, Mich.— 


St. Louis Count 
(V. 102, p. 822 


BOND ELECTION, 


Y.—BONDS VOTED.—A vote of 
1 election in favor of the issuance of 
paving bonds. ey i: years from March 1917. H. W 
WATERTOWN, Jefferson County, N. Y.—BOND OFFERING.— 
Attention is called to the official advertisement elsewhere in this Depart- 
ment, of the offering on April 15, of the $25,000 44% 30-year registered 
bridge bonds. For details and terms of offering, see V. 102, p. 1100. 


WAYNE eee pd RURAL SCHOOL DISTRICT, Mon 


WHITMAN 
mp OFFERING .—Pro: 
heeler, County 


6 0) 


pe $339. May 11 


Tol. 27,318 20] H. 
Cleveland. 27,148 60 
26,000 00 | and annual 

of the coy of 


payable to Count 


a SCHOOL DISTRICT NO. 
will be receiv 


blag. and oquipes ment bonds at a not ex 


ounty Treasurer, or at 4 ei 
fied check or draft for 1% of bon 
Bidders to state whether or not they 
These bonds are issued under th 





106, Meg oe 
reas. (P. O. Colf: ved youll 28m Md 
olfax), for : 
Denom. ye. eRe 

Prin. ae ge BL 
gal y of the State YS 
able to County Treasurer, 


nm. Certi- 


e necessary blank nds. 


furnish the 
e vy Session Laws of the State of W 


ome ton, e 324, Secs. 1 and 2, also by vote of 119 to 14 at an election h d 
— pe the Ra Bis % Maren 4 4. Bonded debt, none. Warrant indebtedness, general fund, 
awa a none. Assessed val., $326,783. 


WHITMAN opus Ss. SomOOL DISTRICT NO. 153, Wash. — 
pen? OFFERING .—Pro 
- Wheeler, County 
(At at ne not exceedin 6% 
PB fw gs e z bee oe eee ey Dadcaer: or at fiscal agency 


will be received until 2 m. April 18 by 
ae. Ootan? for $6 00 5 we 


building 
— | Sey Date, June r 4916. Prin. 


check or draft for 1% of bonds, 


ee Somaibel: Bidders to state whether or not 
they will furnish the necessary. blask, bande. ites page 

e on Laws 0 e oO 
also by vote of 73 to 0 at an election held arch Bonded debt, 7 
Warrant indebtedness, general fund, 4. 


are ed under 


e 324, Secs. 1 and 2, 


$630 3 Assessed val., $345,189 


.—AN qlection | been ed for A is stated, WHITMAN COUNTY SCE}. DISTRICT NO. 181, Wash. — 
to vote on the question of issuing $ “or road-constr. pemas ” pon? Wheeler, Sc — ; “PE. a Yor $15 600 Ber ril = Ag 
WESTCHESTER COUNTY (P. 0. White Plains), M. ¥BOND poe neem Fie ny —_ 
LE.—On Mar. 20 the three issues g 4 


V. 102, p. 1100— 

equal to Voi. 109. Other bidders were : 

$198,000 

Parkway. 

Kissel, Kinnicutt am Co. and 
Rhoades & Co ah eee 2 

Geo. B. Gibbons & Co~ N.Y 


B. Leach & Go. and H. A. Kahl 


me Co.; Hornblower & Weeks N. Y. 200,054 49 152,608 34 


199,857 00 152,459 oe 

199,527 00 152,048 

M4 bt BRANCH MAGISTERIAL DISTRICT SCHOOL DIS- 
vereeree Norfolk youn, Va.—BOND OFFERING. 


J. _ Bache x Co. and Farson, Son 


& Co 
Sidney et, & Co., 


TRICT (P.O 


— Reports state that bids be opened on 


urer’s office, for the $15,000 building bonds Ww 102, p. 
Norfolk County, Mass. iF, 2 LOAN.— 


nee 

state that onl 

ei 000 issued in ant ges of taxes and ma 

this bidder requested t be wi 
Sai. doom will be received until 1 
, for the following 4 % 6 
37 40'S. 8S. Diffendafer et 

1,800 00 8. Emrick et al Roly. 


were awarded to Bond “68 Bee mh of cea S, g 4, rive B05. 


200,815 00 
200,514 60 $152, 002 82 
s, Prudden & Co., Mh i oe 200,395 80 152,48900 60,168 00 


one bid was received on March 17 for the loan of 


withheld from the publi 
WHITLEY COUNTY oe. }. Columbia), Ind.—BOND OFFERING. —_ 
m. April 5 by Neral E. Long, County 
wel nds. Denon. 5 ia bonds: 
wo. 39 


50. 
ae. rong tangy. No. 4 bonds. Denom. $349 30. 
ue Pett heen Cy each issu 


uilding an uipment bonds at ee ex 
Date ay 1 BtGE Prin. and semi-annual int. At, Bye at office ‘of ¢ Count ounty 
Treasurer, or at fiscal agency of the State of Washington. 


or draft for 1% of bonds, ble to oenee ‘Treasurer a gy ep dders 
151,760 $60,000 | to state whether or not thoy will furnish the necessary blank bonds. These 
ighway. Armory. bonds are issued under the 1909 Session Laws of the State of Washi 
age 324, Secs. 1 and 2, also by vores of 239 to 236 at an election held F 19. 
soees= OC won nn Bonded debt, none. Warrant indebtedness, general fund, $10, 242 17. 
$60,078 00 val., $1,321,238. 


60,310 20 | Bids w aire 
the is) 

60,337 00 | $67,000 ks 

60,054 00 


$3, 
road bonds 


_— 10 and 


to By * inclusive. for, payan 


issue each six 





“wikia COUNTY (P. O. pre 4 ope: —BOND OFFERING .— 
nile Te ee Se Ses > by G. C 
Dense. 1 for $200, 1 for $300 and 132 for $500. 

ae six months as follows: $3,000 M 
Sept. 10 1917, $3,000 Mar. Z0 1918 to Geos 10 1919, incl., and 
500 Mar. 10 1920 i Ss 


- Beucler, Co. Aud., for 


ar. 10 1917, $2, a 


- 10 1926, incl. 
» Due a os months as follows: 
1917, $2,000 Mar. 10 and $2,500 


t. 10 from Mar. 10 1 fs i to Mar. 10 1922, incl., $2,000 Sept 18 


0 and $2,500 Sept. 10 from Mar. 


44,000 - Denom 
ode Aiggeee flpoeconay $2,000 Mar. 10 and & 
1922, and $2,000 Mar. 

turing Nov. 15 1916, and | 73 000 to Sept . 10 192 6 incl. 


Denom. 1 oe $300, 1 for $200 and 145 for ape. 
Due $3,300 Mar. 10 1917 


, $2,200 Sept. 10 1917 and $4, 


000 o 
$3,500 on Sept. 10 from Mar. 10 1918 to Sept. $0 


Date April 4 ingié. Int. 
e to the Co. Treas., 
for within 10 days from time of awald. Purchaser to pay accrued interest 


WILMIBGTON, New Castle County, Del.—BONDS AUTHORIZED. 
ports state that the City Council has ag of the issuance of 
365, 000 park and playground improvement bonds 


semi-ann. Cert. check for 5 


5% of bonds. bid 
required. Bonds to be delivered 


ered and paid 








NEW LOANS. 
NOTICE OF SALE 


Gity of Montgomery, Alabama 








$300,000 
444% GENERAL INDEBTED- 
NESS BONDS 


Sealed proposals will be received by the Board 
of Commissioners of the City of Montgomery 
until 11 o'clock A. M., TUESDAY, APRIL 
11TH, 1916, for the purchase of all of an issue of 


$300,000 


44% GENERAL INDEBTED- 
NESS BONDS 


Said bonds will be coupon bonds, of the denom- 
ination of $1,000 each, and will be dated April 
lst, 1916, and will mature April Ist, 1946, bear- 
ing interest at the rate of 44% per annum, 
payable semi-annually on the first days of April 
and October of each year. Both principal and 
interest of said bonds will be payable at the 
office of The Old Colony Trust Company in the 
City of Boston, in gold coin of the United States 
of America of the present standard of weight and 
fineness. 


Said bonds will be sold at not less than par 
and accrued interest from the date of the bonds 
to the date of delivery. The right is reserved 
to reject any and all bids. 


Proposals should be addressed to E. J. Devin- 
ney, Olerk of the City of Montgomery and 
enclosed in a sealed envelope marked on the 
outside ‘‘Proposal for General Indebtedness 
Bonds,”” and must be accompanied by a certified 
check for $3,000, payable to the order of G. W. 
Barnett, City Treasurer. Checks of unsuccess- 
ful bidders will be returned upon the award of 
the bonds. 


The successful bidder will be furnished with 
the opinion of Messrs. Storey, Thorndike, Palmer 
& Dodge, Attorneys, of Boston, that the bonds 
are binding and legal obligations of the City of 
Montgomery. ‘The bonds will be prepared under 
the supervision of the Old Colony Trust Com- 
pany of Boston, who will certify as to the genuine- 
ness of the signatures of the city officials and of 
the seal impressed thereon. 


By order of the Board of Commissioners. 
Dated March 10th, 1916. 


E. J. DEVINNEY, 
City Clerk. 





NEW LOANS. 





$500, $1,000 and $5,000. 


of each year. 
Sealed Proposals will be received by WIL- 


conditions as follows : 


TWO MILLION FIVE HUNDRED THOUS- 
AND ($2500. 000) DOLLARS school loan for 
the purpose o the necessary funds for 

} Themen 2 sites and erecti buildings and ad- 
ditions for Comets and schools and of 
administration building for school 
uses in the 8 School District of Philadelphia, author- 
ized by resolution of the Board of Public Educa- 
tion, School District of tag 5 hia, Pennsyl- 
vania, Wiha om February 8 916. 
will be issued in’ registered form, in 
denacibaaieone of $500, $1,000 and $5, 

The said sum of two million five anion ¢ thous- 
and ($2,500,000) dollars will bear interest at the 
rate of 4 per centum annum, payable semi- 
annually on the first days of April and October, 
the first payment of interest to be made on the 
first day of October, 1916, ey loan and interest 
thereon to be yable free from all taxes. 

The princi and interest of said loan will be 
payal able at the Farmers’ & cs’ National 

of Philadelphia, in in lawful money of the 
United States, in gold coin of the present standard 
of weight and fineness. 

All ble real estate in the City of Philadel- 
= is subject to taxation =. nag and purposes. 
he resolution authorizing this vided 
than tox Wansaal ee ol Getto ip) of a 
mill upon each dollar of the tion 





PROPOSALS 
$2,500,000 LOAN 


School District of Philadelphia, Pennsylvania, 4% Serial 
Gold Bonds 


Free of all Tax, including the Federal Income Tax 
The bonds will be registered in form. 


The denominations will be 


$125,000 of Loan will mature each year from 
October 1, 1926, to October 1, 1945. Interest payable April 1 and October 1 


of the property in the School Distties be levied 





LIAM, DICK, Secretary, in the office vof the for the ent of principal and interest and 
oard of Public E ucation yi} ONE taxes on such obligations, in each and every year 

BUILDING, 19TH STRE ABOVE HEST- until the loan is paid in full. 

NUT, PH ONTIL 12 SG cLOcK Proposals must be submitted upon blanks 

NOON a Y,; ¥, APRIL 1 17, 1916, for O to be obtain rom the undersigned. 

MILLION HUNDRED THOUSAND — No will be considered unless accom- 

($2,500,000) OL. LLARS SeHOOL. LOAN, on panied A. a certified check drawn to the 





order of the School District of Philadel hi ia, 
Pennsylvania, for five (5) pe per centum of the 
par value of the bonds for. 

Checks or certificates accompan bids not 
accepted will be returned to the bidders within 
forty-eight hours, after the open of the bids. 
Deposits of successful bidders will applied in 
partial pps of the amount of the loan 
awarded them. No all phon ate for interest wil] 
be made on advance paym 

oe ogee in full tor the yon awarded must 
be made with the Secretary on or before MON- 
DAY, APRIL 24, 1916, at 3 o’clock P. M:, and 
include payment of accrued interest from April om 
1916, to day of settlement. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the 
right to reject any or all proposals, or. to award 
any portion of the loan for which bids shall be 
received, as it may deem best for Fa interest 
of the ng District of Fae al 


Being cipal bonds, 

School District of Philadelphia ‘constitute ind 
investments for trust funds an tes. 

Bids may be made for ‘ ‘all 0 = cae or for any 
portion of the issue. 

The legality of this issue was approved nie 
John G. Johnson +, and a <oPy | 
letter aptocting that fact may be h 
application. 





THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 


WILLIAM DICK, 
Secretary. 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Irori, Ranch and 
_ Properties 





Coufidential otiations, i vestigations. 
Sottheeints: of Property 
Onited States, W enti Gaaie ge 





Liquidation 


The Lyte ae Res National ee bocased a6 





fs 


payment. 
MERCHANTS NATIONAL BANK. 
GEO. W. HOYT, Cashier. 








1188 











THE CHRONICLE [Vou. 102. 
WINSTON ovate (P. 7; Souts ), Miss.—BOND OFFERING .— YOUNG AMERICA TOWNSHIP (P. ee Edgar County, Ill. 
will be “2 ce ma Apel 4 b B. M. McOully, Chancery | —-BOND SALE.—On March 7 an issue of road-improvement b ds 
. it is stated. fo for Y $30 000 25-year perlnl shad road bonds. hg i reports state, to the Toledo & Savings Bank of 
a’ 
WINTHROP, Suffolk ida Mass—TEMPORARY LOAN .—Re- 
ports state that this town recentl remedies a loan of $50,000 to the Metro- a caine Geen a CITY SCHOOL Dy RICT ¢-§ oO. ap ester ay. 
politan Trust Co. at 2.98% discount. Due $20,000 Nov. 23 and $30,000 | M Ohio.—BOND -—On 
oy ere #i4g0 183. wrenmas raps school bond da et a gs a brand 
‘were a a 
Weooern SenOe, DISTRICT (P. O. Asheville), Buncombe | int., a basis of about 4.145%. Other bids w — 
resulted’ No. aro.—BONDS VOTED.—tThe election aia March 14 Breed, Elliott & Harrison Otis & & Co., Cleveland. 3p 2494 Sa 10 
it is stated, in favor of the question of issuing $17,000 building Cincinnati SR REE FS, "$165, 376 Sidney Spltzer&Co., Tol. 164,016 s 
Oty ar 8 Bis COUW ler geri n er Ra’ gee” Lee OO 
ec -Co., To pitzer, Ro. Oo. 
pos RE Mass.—TEMPORARY LOAN.—On Mar. +h a loan of 
fas. TEMPORARY LOAN.—On Mar. 24 a loan of | Mahon Ing Nat. Bank -Young.164.775| Toledo. ---- 162,325 00 


,000, ma maturing 
Curtis is of Boston at 1.95% discount. 


WORTHINGTON, Nobles pee et 4 Minn.—BIDS REJECTED.—All 
bids received for $30, 000 sewer and $10,000 Sece-ennenenm bonds offered 
on March 21 (V. 102, p. 913), were rejected 


WYANDOTTE, Wayne County, =. —BOND ELECTION .—Dis- 
patches state that an election will be hel d April 3 to vote on the question 
of issuing $40,000 park-property-purchase bonds. 


WYANDOTTE COUNTY (P. O. Kansas Cit; Ben-—BOND OF- 
FERING.—Further di geen are at hand relative May nM 
of the $60,0000 4 Zo gold cx ae ee tax-free bri ee ie p: 1100) 
is for these received until 12 a a A it day 
olcomb, County Clerk. i ,000. Date Apr. 1 1916. Int. 
ie ge Oct. Due one-tenth early a 1936. ert. ch for 
ble oe Ss County Clerk, ag 3 Bonded debt, including 


. No floating deb ood) Sri My 
washes and county tax rate per si. $1000 

$1 $1600). 1916. The Bim es of 

gality o + Bede will be furnish oe Rap wh a 

XENIA, roe County, Ohio.— BOND ELECTION.—The 


uestion 
of issuing $10, 000 East Main St. city’s portion bonds will be submitted to 
the voters on Apr. 25, Bit is reported. 


YARDLEY ss ye DISTRICT (P. O. yertey), Bucks County, 
Pa.—BONDS -—The question of $30,000 building 

bonds carried, ewe stated, at the election Match’ a -—V. 102, p. 913. 
The vote was 133 to 44. 


YELLOWSTONE COUNTY (P. O. Billings), Mont. —BOND OFFER- 
ING.—Pro be received until 12m. A 17 by F. E. Williams 
rf aan Olerk. it is stated, for the $175,000 5% 10-20-year (opt.) road 
bonds voted March 4 (V. 102, p. 1101). Certified check for 5% required. 

BONDS VOTED. —Reports state thes the proposition to issue i ay 


e, ’ , 


county-fair-site-improvement and building-construction bonds also 
at the election held March 4. 


YONKERS, N. Y.—BOND SALE.—On March 21 the seven issues of 


ZEBULON, Wake County, No. Car.—BONDS VOTED.—By a vote 
of 77 to 17 the question of issuing $10,000 Pts 20cyr- + a fii t bonds 
carried at an election held Mar. 15. E. . Dani Mayor. 


+ eB 


Canada, its Provinces and Municipalities. 


BERLIN, Ont.—DEBENTURE OFFERING oi stated that pro- 
posals will be received until March 30 for $88,909 13 544% local improve- 
ment debentures, maturing in 3, 5, 10, 15, 20 and 30 5 instctinente. 


CANADA (DOMINION OF).—NEW LOAN.—See ‘‘News Item” on 
a pr page. 


MAREHAM, Ont.—DEBENTURE SALE.—A 


ccording to 
reports, a local investor has purchased $5,000 5% 15-year electric light 
debentures at par. 


MURCHIESON AND LYALL SCHOOL SECTION NO. 
Paderecss), oat t.—DEBENTURE OFFERING.—R 
J.D. Clarkson, Secy.-Treas., will receive bids for $6,500 
school debentures . 


NEW TORONTO, Ont.—DEBENTURES AUTHORIZED.—Dispatches 
state that the Village Council pose passed a —" providing for the 
issuance of $20,000 water-works-extens ion debentures 
ea a Gn Gn ae pn dace 18 ARE PR a 

oO e year ebentures vo an %* 
457), $3,000 has C5. dined of lea of locally at par. ” 


WELLESLEY yOvee, oe oO. ag quisments). Ons. —DEBEN- 
TURE OFFERING.—P ll receive bids 


2 (P. O. 
s state that 
% 20-installment 


until 4 Ps m. pee (Mar. 35) Mfor $7 f 500 on Rp Botiod debentures 
Due in 20 equal annual installmen cipal and and interest at the Standard 
Bank of Canada in St. Clements. See to supply printed debentures 


at own expense. 


4%% registered bonds, aggregating $919,000 (V. 102, p. 1101) were 
awarded jointly to A. B. Leach & Co., H. A. Kahler & Co. and Horn- 


WINNIPEG, Man.— DEBENTURES AUTHORIZED.— D tches 
state that the City reas Treasurer has thorized to following 


of the f 


been a au 
blower & Weeks of New York for $935,262 95, equal to 101.769—a basis debentures: $35, on BOO ee ge 000 C. N. R. elevation; $68,825 3 
of about 3.96%. ocal improvement; $68 oe 00 aoe w gravel pit; $29,000 Jefferson Ave. sewer; 
In an advertisement on a preceding page the purchasers are offering these 9, 000 sewer fund U eee 8 ocal improvement; $19,000 Bannatyne 





Ave. hospital; $16,( 000 subur 




















bonds to investors. $53,000 municipal hospitals, and ban police stations an, po ee a 
NEW LOANS. NEW LOANS NEW LOANS. 
$110,000 $50,000 $25,000.00 


UNION FREE SCHOOL DISTRICT No. 4 


Town of North Hempstead, Nassau Co., N.Y. 


44%% BONDS 


Notice is hereby given that the Board of Edu- 
cation of Union Free School District No. Four (4), 
Town of North Hempstead, County of Nassau 
and State of New York will receive sealed Hinn | 


Road District No, 2 of Bossier 
Parish, Louisiana 


5% BONDS 


Poe propgeaie will be ye cameras by the Police 
Parish of Bossier, UESDAY 
4 PRit, ii. the 39ts. f for the wrchese Of 





at the office of f sald Board, in the Road District No. 2 of the Parish 
ool Buil an aa WwW m, Nassau ; a of Bossier, pa oe dated ener ng 1, 1915, 
County, New until eight o'clock P.M., paring froma 1 to Sty years after date, inter- 
on the 6TH DAY OF Ape ml 1916, for the ayota payable semi-anaually. 
meee of one hundred an bonds of said peyete pevenle at the 
istrict, of the SS or dan Thousand is ogg City of pol 5. ro 
a $1,000) each, accrued interest, 


p ‘ - : -—, The board National for ge Beate roads ia me 
rom one one hundred an and building e Toads 4 
G10) ae and CRB. interest at the rate ict No. 2 of Bossier Parish 


bg pt yable Ces ee od ; 
ie Denk a of Qorth empstead, P Wash: : 


pa Nassau County, N A at ‘to the holder thereof. 
Said bonds will not be soid d below par, be The bids for the purchase of the bonds should 
dated May Ist, 1916, and five of such bonds will be addressed to J. ©. Logan, President, Police 
mature on the first day of May, 1936, and five Jury, Benton, Bossier Parish, Louisiana, and 
mature annually thereafter, on the should be accompanied by a certified 
first day of RY in each and every year, until $500. The Pol Police Jury reserves the right to reject 
all of such bonds shall have matured. ’ ay all bids. 
Purchasers will be required to deposit with ane ey, of the pe Lente will he ) apgeaves 4 by 
their bids, in cash, by certified check or approved n & O 
whose opinion will ws be furnished to the pur- 


bank draft, ten per cent of the amount of such tine 











9 and to pay the balance with accrued ithout 
aay when such bonds are delivered. i ann wn ge to the issue of bonds 
The right to reject any and all bids is reserved. ' obtained b etter addressed to J. CO. 
By orter of the Board of Education of Union | thw Benton, 
Sait Wateet” fame Ocony.|  Peabteni. eacare Parish. 
ort emps $ assau ounty, | en olice er 
leas York. “i Benton ® Jury Boost 
OHN HUTCHINSON, Clerk. R. B. HILL, 
Dated March 24th, 1916. Clerk. 
INFORMATIVE ADDENDA. —s 
ssessed valuation of the District-$6,710, 373 BOND CALL 
Bonded incestedness, including on. a Pans 
S MN os eck ki ake 
a} outros by Messrs. Hawkins, Delafield ‘City of La J unta, Colorado 
ongfellow. 


Bonds certified By, the the Bankers Trust Com-. 
pany of New York. 


Call For Redemption of Bonds 
JOHN HUTCHINSON, Clerk. 


NOTICE IS HEREBY GIVEN That the City 








Ne aoe of a ands Bay é the 
au u 
Kdvian H. Muller & Son Su, cunst of sale City, on the 7 15h Las 
on and after Apr tse AD. fore. $10. $40. of the 
AUCTIONEERS outsta ndin ncipal aye of en issue, of 
a 8 e Cc 

Office, No, 55 WILLIAM STREET $50.000 of ae dated April’ 1, 1906, due 

Corner Pine Street pril 1, 1921, optional tor Predempti 


after 
aoe 1, i016. bearing 5% interest, of 81 000 de. 


Said $40. .000 of bonds hereb cafied for t 
shall consist of bonds numbered te -* to 40 $0 
both inclusive, and be redeemable “4 to 


STOCKS and BONDS | £:italins Sons, Thenver, Sotoreaa, on" 


the first day of April. A. D- 1916: 9,00 and 
however, said bonde will cease to aw interest 


Regular Weekly Sales 
oF 


nepal 





nd after the Ist day of A A.D ; 
EVERY WEDNESDAY na MTT ESe WHER EOE" i Bante 
At the Rschange Sales Rooms =| Gayot February. A. Dy i0g 
14-16 Vese ; - 
od Treasurer, City La Junta, Colorado, 





City of Watertown, N. Y. 


BRIDGE BONDS 


City of Watertown, N 
1916. 
‘reasurer 


March 
Sealed bids will be received b as oui, 
of the City of Watertown, 


at office in said 
‘006 City, up to 12 o’clock noon, APRIL iSTH, 19i¢. 


for the purchase of Twenty Five Thousand 

lars ($35,000) registered” City of Watertown 
, yp o> PRN ae 
$500, $1,000 or $5,000, each as the purchaser 
may desire and each and all of said bonds shall 


May Ist, 1916, bearing interest at 4 
pe nnn. payable semi-annually on the 


of May and ottice of tle tal and inter- 
est payable at the office of the _< Treas- 
urer, said bonds all maturing M 946. 
No bide wil be seccived GS law Geen par 
accrued interest. 


All bids must be submitted within the ied 

time and accompanied by Certified Check 

hundred dollars ($500) able x the mf « 
y Treasurer of of W: 


The City reserves the right to reject any and 


oe HENRY J. SNOOK 
ity Treasurer. 


$665,000 
Village of Highland Park, Michigan 


SEWER BONDS 


Wanted, proposals for the purchase of $665,000 
of Sewer Bends of the Village of 

Mi , Said bonds to oe ok. due in 20 years 
from d of issue. Proposals will be received 
said bonds terest at the 





reasonable time eS sm be re- 
the Olerk u M AF ehtacd 
office No. 2 Horeid Avenue, 


1916, at 
Park, ‘ 
R. M. FORD, 


Clerk. 








F,. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 


~ 
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Investment and Financial Bouses 


ceestatancmnenneieicdl 
ne 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 
Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


‘Investment Securities 


(Established 1882) 


61 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





FRAZIER & CG. 


Investment Securities 


Members Philadelphia Stock Exchange 


N. E. Corner Broad and Sansom Streets 
Philadelphia 





15 Broad Street, New York 


(ROPLEY MW: CARACLE.G 


Investment Bankers 
30 STATE STREET, BOSTON 








SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


Wn. A. Read & Co. 


Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK 


CHICAGO PHILADELPHIA 
LONDON 


BOSTON 





NEW YORK 


CHICAGO BOSTON 





Wm. Goadby Locw 


LOEW & CO. 


2 Wall Street 
New York. 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


’ Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO, 





Goldman, Sachs & Co, 


Members of New York & Chicago Stock Exchanges 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 15 CONGRESS SF, 
NEW YORK BOSTON 





N. W. Halsey & Co. 
Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisce 
Boston (Haisey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 


— 





P. J. Goodhart & Co. 


Dealers in 
High Grade Industrials 


Members of New York Stock Exchange 








96 Broadway, New York 


5%-6% 
1st Mortgage Serial Real Estate Bonds 


1st Mortgage Bonds of prosperous 
industrial corporations 


S. W. STRAUS & CO. 


‘Straus Bul ROADWAY 
CHICAGO NEw YORK 
QETROIT-MINNEAPOLIS 








HARPER & TURNER 


WNVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





Allerton, Greene & King 


Continental & Commercial Bank Blig. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





CHARLES FEARON & CO. 


Menbeniitey York Stock Exchange 
Philadelphia Stock 
INVESTMENT SECURITIES 
ee STOCKS AND BONDS 
Reading Relieee heen 


833 Chestnus St., PHILADELPHIG 
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Foreign 


= 





DEUTSCHE BANK 


BERLIN, W. 
GENERAL OFFICE: BEHRENSTRASSE 8 TO 13 
DIRECTORS’ OFFICE: MAVERSTRASSE 3 





CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 
¥2, 12, 12, 12, 12!2, 12!g, 12t2, 12!2, 12%2, 10% 





BRANCHES: 


Aix ta Chapelle, 5 Puasbure, Barmen, Berncastel-Cues, 
Bielef t;, Bonn, Bremen, Brussels, Chemnitz, 
Sobienz, *Cologne, Cologne-Mulheim, Constantinople Cre- 
id. Cronenberg, hae we Dresden, Dusseldorf, Elber- 
wwe, F Frankfort-on-M., M.-Gladbach, Ag n, Hamburg, 

Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Norenbere, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Troves, Wiesbaden 

an 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 





LONDON, E. C. 
(Deutsche Uebersesische Bank) 
CAPITAL __.___. $7, 143,000 
(M 30,000,000) 
whecsamede = Sxere ek $2,302,800 
HEAD OFFICE: one LIN, Mauerstrasse 37-42 
BRANCHES: 
ARGENTINA: Bahia Bianca, Buenos Ai Cordoba, 
BOLIVIA: La Paz, Oruro. enema Santa Fé, — 
CHILI; tquique, San- 
tiage, Temuco, 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Eebesetn, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellischaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 

FRANK FORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 

FRANKFORT-o-0., HATTINGEN 

HOCHST -o- M., HOMBURG v. d. H, 

OFFENBAC H-o-M., ORANIENBURG 

POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ... . . $ 71428571 
M 000 


RESERVE .... about $ 28571428 
rund #4 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND | 


CARSTAL..-. cere ee oe eer eer oe --M, 15,000,060 6 
ead office: HAMBURG. 

Branches: ay DE JANE 

SANTOS, PORTO AL 





RO, SAO PAULG 
GRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .. oo oe oe ee ce cece coro ee >> M. 10, 00c, 000 g 
RAMBU “BRANCHES IN CHIL 


BANCO De CHILE YA 


NCEPCION A ic eS ae ot 





VALDIVIA VALPA ARATSO VICTORIA: Ax 

IN LIVIA DE CHILE ¥Y AL 

Gartia SECC iON CSOLIVIANAD. ORE Pp: 
~ 





; LONDON AGENTS: 
OIRECTION DER a. ee 
SOHAFT, 53 CORNHILL, E. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
felegraphic Address, Udisco, London. 


$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN 
RATES OF INTEREST | allowed se Siac 
on deposit are as follows: 
At Call 4 Per Cent. 
At 3 te Y Daye’ Notice, 44 Per Cont. 
'The Company discounts approved bank and 
mercantile acceptances, receives money on de 


posit at rates advertised from time to time, and 
grants loans on approved negotiabie e securities 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. 


‘ Established 1864. 











2 








RESERVE FUN Sere enacenenncene $7,200,000 


(se Million Crowns) 


~ Branches in Austria-Hungary: 
smotien lager Velbenen Died 


Czernowitz, Eger, Falkenau, raz, 
Innsbruck, Johannisbad, "Kaaden, Karbitz, 
Karlsbad, Karolinenthal, Riattan, Korneu nn 
Linz, Lobositz, Marb | tg: tom agg Y bitz, 
Pilsen, + gh itano, Rac Ronee on Poelten, 
Saaz, epli , etschen, Fretless, Trieste, 
Turn, Wels, Znaim. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital__._...... $31,200,000 

Reserve Funds-.-.......---. $11,894,000 

London Office. 10OLD BROAD STREET, E. C. 
Manager : E. Consolo. 


West End Sate via London _ Office of the 
pene ian — 3 to Railways. 12 Waterloo Place, 





Codiinaiiicihaal to the Italian Treasury. 
BRANCHES IN ITALY: 





omo, . 


erno, Saluzzo, Sant. 
Sassari, Savona, Schio, 
Termini Imerese, Trapani, 


in_ London for 
BANQUE BRAN NCAISE ET ITALIENNE POUR 
ERIQUE DU _ SUD, 
Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Sisto. Chiasso, Herisau. 


LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch -.-.....-it xegent Street, 


Waterioo Place, S. W 


Capital paid up, Frs.82,000,000 | *" 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL «= = LONDON, E. C. 
Cable Address—Natdis, London, 


Subscribed Capital. -----..-....-.. $21,166,625 
Paid-up Capital_..........--...-. 4,233,325 
Reserve FUNG~.- 26.66.5500 ce c4ce 2,525,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Cali 4 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 414 Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on deposit at rates advertised 


from time to time and for fixed ods 
terms. on pers apes 


apquaty y agreed 


Loans granted on approved negotiable securities. 





PHILIP HAROLD WADE, Manager. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
D baceaned SOUTH WALES 


(ESTABLISHED 1817.) 





Paid-up Canktal wee eee e een eereee= $17,500,000 
Reserve Fund..---------------.... 000 
Reserve Eiabitity of Proprietors... 17,500,000 

$48,000,000 


Aggregate Assets 30th Sept. 1915 $288,756,341 
J. RUSSELL FRENCH, General Manager 


344 BRANCHES and AGENCIES in the Aus- 
ew Zealand 


tralian States i, Papua (New 
a and London. every description of 
Australian Banki Business 
Wool and other uce Credits arranged. 
Head Office London Office 
GEORGESTREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





c:|/THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued---....---.- £6,000,000 
Paid-up Capital £2,000, oes | To ——— 
Reserve Fund __-£1,930,000/gether £3,930,000 
Reserve Liability of Proprietors. .-- £4,000, 000 


Total Capital and Reserves-.---£7,930,000 


The Bank has 41 Branches in VICTORIA, 39 in 

NEW SOUTH WALES, 20 in 

14 in SOUTH AUSTRALIA, 

SverRAalis. 3 in TASMANIA and 44 in NEW 
EALAND and 1 Branch in PAPUA (BRITISH 

new GUINEA.) 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 
Commercial Business 


Wiener Bank - Verein 





ESTABLISH 
CAPITAL (fully paid) athe we $30,395,108 
RESERVE FUNDS - - - $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
Secnaken bx tenis See 

é 8 us 

Agram, Aussig a-E., Bidlie Brala, 

Brinn, Budapest, Budweis, 


Carlsbad, Czernowitz, . Drohobyez, 
Friedek-Mistek, Graz, © Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem- 
, Mahr-Ostrau Marienbad, Meran, 
Nowosielitza, Pardubitz Pilsen 
Prossnitz, Przemysl, Saizburg, Bt. 3 © 
ten, Stanislau, Tarno ~ i , Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadé 
and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 





CLERMONT & CO. 


BANKERS 


GUATEMALA, 


Central America 
Cable Address: “‘Clermont” 





Hong Kong & Shanghai 
BANKING CORPORATION + 


Paid-up Capita! (Hong Kong Currency) -_..-$15.000,000 
Reserve Fund {in Goid 5,000, --.-$33 000,000 
In Silver... 18,000,000 

Reserve Liabilities of Proprietors 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE m IN 
CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEM ENTS, INDIA ie 

’ WADE GARD'NER, Agent, 36 Wall St. 
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Canadian 








Canadian « 
Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gandy 
GB ©. 


Toronto Saskatoon, 


4 Cornhill, London, E.C. 





Canadian 
Municipal Bonds 


Yielding most attractive rates 
Correspondence invited 


_R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 


Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


46 St. Sacrament St., Montreal 





Lond on, Eng. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, -<---+-+-- 16,000,000 
UENDIVIDED PROFITS, 1,293,952 


Head Office—Moentrea! 
H. V. MEREDITH, President 
Sir Frederick Williams-Taylor, LL.D., 
General Manager 








NEW YORK AGENCY 

64 WALL STREET 

EF % ZESDEN ° 
J.T. MOLINEUX, 
and Sell 8: and Continental Exchange 
footie cy teak Commercial and Trav- 

elers’ fous drafts on and ts, available in any ty i world; 


ai ponte te 
Canada and N. 
Semen ton tions 47 Threadneedle St., E. Cc. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1 
ted by Royal Charter tn 1840 
Agency opened i 


paéae Keoital 1008-608 Etectins 


Gemeente tee san, Ramee, 2 o. 
nT OuIVER. } agents” 


acm 





and 





eee ee ee ee --£1,000 


and 
aa of the world nd hg a 
Agents Hance de Londr aot 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
President 











Foreign 


NATIONAL BANK 
OF CUBA 


O*Gnaivided Profits - }$6,000,456 68 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
&4 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
«34 Jesus del Monte St. (Esquina Toyo), Havane 





88 Murualla St., Havana 
Santiago, Holguin 
Cienfuegos, Colon, 

Matanzas, Placctas, 

+ rains, | rye oO 
anzanillo, anto Domingo, 

Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caiharien, Guanabacoa, 

Guantanamo, Encrucijada, 

Santa C “aay Remedios 

ome mparues Jovellanos, 

Spiritus, Guanajay, 

Camajuani a de Melena. 
uces 

Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
sole Depositary for Funds of the Republic of 
“embers American Bankers’ Association © 


Cahle 4AArese—Ranconac 


INTERNATIONAL BANKING 
CORPORATION. ™xtwYore 


NEW YORE 
CAPITAL & SURPLUS, 36,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. « 
Branches at London, Bombay, Calcutta 
Singapore, Canton, Hong Kong, Manila 
Cebu, Shanghai, Peking, Hankow, Kobe 
Yokohama, San Francisco, Panama. Colon 





ss 


3. Meredith, C. B. Gordon, Vice-Pres. 

“4 e - Wm. bey vm ped 
acarow, Bartlet: c ° 

A. . H. B. MacDougall, 

I.J. x A. E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


“s Threadneedle St, 
LONDON, E.C. 


112 St. James St. 
MONTREAL 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Soliciteé 





Canadian 
‘Government, Municipal! 
and Corporation Bonds 


CORPORATION- ‘LIMITED 


1CROMNTO. 











A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


Royal Bank Blidz., Harris Trust Bidg., 
TORONTO, CANADA CHICAGO, ILL. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL----.----------- $15,000,006 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
8. P. Bell and H. P. Schell, Agents 





pees and Continental Exchenss 


and Sell S 
and Cabl Collections made at 


e Tran 
ec nd Cheques and Letters of Credit issued. 
available in all parts of the world. 


Banking and Exchange business of every de 
scriptio n transacted wi th Canada. 





LONDON OFFICE—2 Lombard Street, E.*'. 
BANKERS IN GREAT BRITAIN, 
7The Bank of England, 
fhe Bank of Scotland, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.............. $6,500,000 
RESERVE FUND................. 12,000,000 
TOTAL ASSETS OVER....--...-. 100,000,000 
coneral Ras eese At No Sio, ont? 
ene ariager’s ce, Toronto, 
ughout C _N ‘ 
Cuba, 38 Sgumnicn, Porto Rico, and in . Chi- 
¢ago and New York. Comm velers 
Credits issued, available in all parts of ee world. 
HE Sat a our -t. in the 
United States. Correspondence ted. 
New York Agency, my Wall Street, 


Patterson, 
wail % respondents London ney oat Bank, Ltd 


Correspondents | Royal Bank of Scotland. 


THE 





-ROYAL BANK OF CANADA 


Established 1869 





Tota 


Sean Office__. Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President ice- . & Man. Director 
C. E. NEILL, Gen. Manager 


Branches NEWHOU: the the DOMINION OF CAN- 
ava and NE asi age pay VANA and 
DoMiniGan te REPUBLIC. and COSTA 
ARBADOS, JAMAICA, 


RINIDAD aMirisnt HONDURAS and 
BRITISH GUIANA. 


LONDON OPrICe— Bank Buildings, 
Princes Street, K. C. 
New York Agency—Cor. William & Cedar Sts, 


R. E. JONES, J. R. BRUCE and 
C. E. MacKENZIE, Agents. 





CANADIAN ¢SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 


Bought and Sold, and Offerings Made. 
Correspondence Invited. 


AMERICAN OFFICES 
New York Boston 
50 Congress &e. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E. AMES & CO. 


TORONTO, CANADA 
Inor tm ct Baskers 


Wstavtishec 8338 
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im St. Louis at 412 Olive Strect 


SECURITIES 
of the 
CENTRAL WEST 








Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


lliam mpton (0. 


14 Wall Street, New York 


408 Olive 8t. 111 W. Monroe 8t. 
8ST. LOUIS OHICAGO 
Uuion Trust Bidg. 
CINOINNATI 











GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
Say regular quarterly dividends. 
fhey are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operatore 
Grand Rapids, Michigan 


We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & HAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 
Utility properties with 


We {mance Pubsic 
. established earning 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


inal Purchasers of C of Minneapolis 

a ns ade North unici sepa Box Sonds. 
Rapid Tra 

Sn. National Bank Stacks. 


AANSAS CITY, moO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corpvration 
Bonds. 
ist Nat’l Bank Bldg., 














KANSAS CITY 


J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING 6 TO 6%. 
Descriptive Circular on reguest 
Commerce Bidg. KANSAS CITY, Mo. 














UNION NATURAL GAS CORPORATION 
6% Bonds, Maturing Serially 


CANEY RIVER NATURAL GAS COMPANY 
6% Bonds, maturing Serially 


H-P Taylor& Go. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished oo 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 
Membcsrs Pitisburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, PA 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROEERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stos: 


es 











BUFFALO 
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6T. tous Le PITTSBURGH PROVIDENCE 
Donner, Childs & Woods |sTRANAHAN & COMPANY 
by Sy et an Cua Board of Trade. 
Philadelphia Stock Exchange. Specialists in 
Bonds and Stocks of 
A.G.EDWARDS & SONS| !NVESTMENT SECURITIES bunlle Geviies Geubanileh 
38 Wall Street PITTSBURGH, PA. 


New York Boston Providence Worcester 


New Haven Augusta, Maine 





BODELL & CO; 





+10. Providence Springfiei< 
Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulictin ree on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. E. 








Dealers in 
Bonds, Stocks and Local Securities. 


ee 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 
Public Utility Bonds 











BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


INCORPORATED 
814 Ellicott Square 


NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 


Buffalo, N. ¥. 











NEW YORK 
60 Broadway 


INVESTMENTS 








ATLANTA 


We offer 


State of Georgia Bonds 
State of South Carolina Bonds 
State of North Carolina Bonds 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 




















PORTLAND, MAINE 


Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE 5ST. FORTLAND 











SPRINGFIELD, MASS. 


TIFFT BROTHERS 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 











HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Cennecticutt Local Securities 
Hartford Bank Blidg.. HARTFORD 











AUGUSTA 
FOR SALE 
$100,000 STATE OF GEORGIA 
4%% Bonds, due 1945 


JOHN W. DICKEY 
AUGUSTA, GA. 


HOUSTON, TEXAS 


SHERWOOD & sued 


Successors to 
Wm. B. KING & CO. 


Southern Traction and Texas Traction Co. 
Magnolia Petroleum Co. 
Pierce-Fordyce Oil Association. 
Frost-Johnson Lumber Co. 
Higgins Oil & Fuel Co. 

ouston Water Works Co. 

exas Securities of all ade dealt in. 


~~ 





were 

















CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonda{ (oy ycretion 


CINCINNATI CLEVELAND CHICAGO 


$50,000 Buncombe County, N.C. 


(Asheville County Seat) 
5% BONDS 


Due 1929 to 1963 To Net 4.375% 


Weil, Roth & Co. 


CINCINNATI 
New York Cleveland 








Chicage 





EDGAR FRIEDLANDOER 
DEALER IN 
Cincinnati Securities 





CINCINNATI 
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«9S 4NGELES 





ENEBAUM § 
CRE EANK— ONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $2,000,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals. 
~ Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Gntetenttc s00-t28 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York ton Exchange, 

New York ffee Exchange, 

New York Produce nge 

Members; Chicago Stock Exchange, 

Chicago of T 2 

Minn. Chamber of 

t. Louis Merchants’ Exchange. 

innipeg Grain Exchange, 

Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


WwW. Cor. Monroe & La Salle Sts., Chicago 

















SIRMINGHA® 


OrTo MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 











PORTLAND ORE. 


MORRIS BROTHERS 


?ORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


? ACIFIO COAST SECURITIES A SPECIALTY 








Sherman R. Hall R. M. Small 


H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 


oie Municipal and Corporation 
BONDS 


PERRIN. DRAKE & RILEY 


LOS ANGELES 





R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 

LOS ANGELES 
A. E. LEWIS 

Dealer in 

MUNICIPAL AND ee BONDS 
PACIFIC COAST 
304 Security Bldg., LOS ANGELES, CAL. 


Title Insurance Building, 











SAINT PAUL 


White, Grubbs & Co. 


. INVESTMENT BONDS 
State Savings Bank Bidg., St. Pewi 








F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
B eat NDS 


Local Securities of parities of the win Olties 


Globe Buliding, - PAUL, MINN. 














INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPO 
CINCINNATI ve CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 

Specialists in Local Securities 

412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Benk Bidg., INDIANAPOLIS 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y, 
Government, Municipal — 
and Corporation Bonds 
SPEOIALISTS IN 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 194% 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 


and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bend Exchange 
Dtrect Private Wire New York to San Francisce 


60 Broadway 242 Montgomery St.,. 
NEW YORK SAN FRANCISCO 


Cable Address: “‘Byrnell.” 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished oa 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
480 me vt rae San maadion Stock ang 
M 
ontgomery 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 4823 CALIPORNIA ST.. 
3. F. Stock & Bond Ex. SAN FRANCISCO, 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CARL RAISS & CoO. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bids. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
Information and Quotations on ali Pacific 
Coast Securities. 














Member San Francisco Steck & Bond Exchang 


G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St. SAN FRANCISCO 
————— 











MIL WAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEB 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 











Lewis Building Portland, Ore. 


Buffalo and Western New York Securities 





Dime Bank Bids. DETROIT 























WE DEAL IN 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Duluth South Shore & Atlantic 5s, 1937 
Chic. Terre Haute & S. E. 5s and Incomes 
Missouri Pacific Extended 6% Notes 
Wabash Railway 4% Notes, 1920 


Rio Grande Junction 5s, 1939 
Toledo Terminal 44s, 1957 





— THE CHRONICLE [Vou. 102. 
Current Bond Inquiries 
F, J. LISMAN & CO. eee dee: 


Astoria, Ore., 5s 

Haverstraw Water Supply 5s 
Kanawha Water & Light 5s 
Anniston Water Supply 4s 
Birmingham Water Co. 5s 
Denver Union Water Co. 5s 
York Hav. Wat. & Pow. Co. 5s 
Butte Water Co. 5s 








Southwestern Coal & Imp. 6s, 1929 ae pin «tag eda mage 
Z Peoria Wat. Wks. Co. 4s & 5s 
Caro. Clinchfield & Ohio—Elkhorn Div. 5s, 1917 N. Y. & N. J. Water Co. 5s 
Fort Smith & Western 5s, 1954 ; 
Vera Cruz & Pacific 44s, 1934 
Des Moines & Fort Dodge 4s, 1935 H.C. SPILLER & CO. 
Baltimore Chesapeake & Atlantic 5s, 1934 tp te a 
Choctaw Oklahoma & Gulf 5s, 1952 ita” Gk in iene 
AND ALL RAILROAD SECURITIES Boston New York 
$25,000 
WOOD, STRUTHERS & CO. : 
tabi ekseen N. Y., Susquehanna & West. R.R. Co. 
NEW YORK Detel 1857 Dun Deb 1987 
HARNICKELL & JOSEPH RO Bo. 
windiest , Lz, | 70-000 ist and R *tefunding Be. which ig 
High Grade Bonds Atlanta & Charlotte Air L. 414s| the same year an poltowed, by $3.000.000 


6 Nassau Street, New York 
"Phone 9165 Rector 


C. B. & Q. Illinois Div. 3s 
Wilmar & Sioux Falls 5s 
Montana Central 5s 

Houston & Texas Central 5s 
N. Y. Cent., Lake Sh. Coll. 314s 








WANT OFFERINGS 


Imperial Oil NEW AMSTERDAM GAS CO. 
“item CONSOLIDATED GAS CO. OF N. Y. 


New Orleans Mobile & Chicago 5s 
New Mexico Ry. & Coal 5s 


General Baking 6s 


lst Cons. Mtge. 5s, due Jan., 1848 
Tax Exempt in New York. State 
To Net Over 4.80% 


Douglas Fenwick & Co.|Hartshorne & Battelle 


Standard Oil Stocks 


Tel. 4220 John 


Members of the New York Stock Exchange 


$4 WALL ST. | 25 BROAD STREET NEW YORK 





Tax free throughout the United States 





$200,000 We offer 
PORTO RICO Railroad Equipment Bonds 
GOLD 4% Maturing 1917-1928 


REGISTERED BONDS 
maturing 1949 to 1958. 


Seasongood & Mayer 


To Yield 4.830%—5.50% 
Send for list o; -,, erings. 


FREEMAN & COMPANY 


; i - Car Trust Securities 
ngalis uilding. Street 
CINCINNATI os ak ag YORK. 

















GARTENLAUB & CO. 


6 NASSAU STREET, NEW YORK 


Di & Oy BO... - ho SA Sh oR ER 1925 
Chic. Milw. & St. Paul Gen. 4s_________- 1989 
Denver & Rio Grande 4'4s__________------ 1936 
Illinois Central St. Louis Div. 314s_-_----- 1951 
Long Island Refunding 4s___.__.....----- 1949 
Paducah & Illinois 44%s________._._-.----- 1955 
Pennsylvania Cons. 4)4s_____....._-.------ 1960 
St. Louis & San Francisco 6s____..-.---- 1931 


TEL. HECTOR 9440 











ficient are reserved to 
4\¥s at maturity. 


PRICE TO YIELD 6% 


Robt. Glendinning & Co. 


PHILADELPHIA 


ELEC. DEVELOP. CO. OF ONT. 
ist 6s, 1933 


CANADA CEMENT CO., LTD 
ist 6s, 1926 


ASBESTOS CORP. OF CAN., LTD. 
ist 5s, 1942 





SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Philadelphia Underlying 
Passenger Railway 
Stocks 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 








WE OFFER 
Canadian Pacific Eq. 44s-_-----...-- 1923-1928 
Chicago R. ac. Ea, rts a tbaskakanes-oneeacaidaie 
Ches. & Ohio yy ae 923-1926 
Chi o St. L. & New Or eans Eq. 5s.1923-1924 


New York Central Lines S: $..-1923-1928 
Chicago & Eastern Illinois }4s-1921-1925 


BULL & ELDREDGE 


SHORT TERM SECURITIES 


31 Nassau Street, N. Y. Tel. Corts. 632 


Wabash Railroad Co. ist 5s, 1939 
Meo? Vernon-Woodbe BB us 


ar 6% —* 
ocanolineoea es. Et c. Light & 
Power Co. 44% Boon ‘se3f 


Strother, Brogden & Co. 


Members of Ba! 
Calvert & German Sts., BAL ORE 








We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO 


@ Exchange Place, New York 
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Current Bond Inquiries 


ee 





WE WILL BUY 


10 Frontier Telephone 5s, 1922 
10 Buff. Lake Erie Tract. 5s, 1936 
10 Buff. City Gas 5s, 1947 
15 Buff. Lockp. & Roch. 5s, 1954 
15 Buff. & Sus. Ir. Co. Deb. 5s, 1926 
10 Ontario Power Deb. 6s, 1921 


HOTCHKIN & CO. 


Incorporates 
63 State St., BOSTON 35 Pine St , NEW YORE 
Boston Tel. Main 460 New York Tel. John 4161 
Direct Private Telephone Between 
New York and Boston 





Quincy Gas & Electric 5s______ 
Amer. Public Utilities Col. Tr. 5s 1942 
Rome (N. Y.) Gas, El. L. & P. 5s_1931 
American Gas Co. Col. Tr. 5s_.1920 
Roanoke Trac. & Light Co. 5s__1958 
Roanoke Railway & Elec. Co. 5s_1953 
Kingston Gas & Electric Co. 58.1952 


BIOREN & CO. 
314 Chestnut Street 


PHILADELPHIA 


Erie New Conv. 4s & Rights w. i. 
Term. Assn. of St. Louis 4s, 1953 
St. Louis Transit 5s, 1924 

United of St. Louis 4s, 1934 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 








Securities 
Tax-Free in Massachusetts 
Yielding 5% to 7% 


BURGESS,LANG&CO, 
BOSTON INVESTMENTS NEW YORK 
60 State St. 65 Wall St. 





We deal in Underlying Bonds of 


PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


WANTED 
Mortgage-Bond Co. Bonds 
Series 2 and 3. 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Rector 











LIMA LOCOMOTIVE 
Com. & Pref. 
New and Old Stocks 
Bought, Sold and Quoted 


C. H. HENSEL 


111 B’way. New York Tel. Rector 3672-3-4-5 


Fries Mfg. & Power Co. 5s 

Birm. Water Co. 5s & 6s (Ala.) 
Alton Water Co. 4s (Ill.) 
Cedar Rapids Water Co. 5s (Ia.) 
Hutchinson Wat.Lt.& G.5s (Kan. 
Kanawha Wat. & Lt. Co. 5s (W.Va. 
Wichita Water Co. 5s (Kan.) 





Write for our April Circular No. 1,042, 
describing 55 issues of 


Municipal Bonds 


YIELDING 4% TO 5%% 


The Hanchett Bond Co. 


39 SOUTH LA SALLE STREET 
CHICAGO 


Dime Bank Bldg., 
Detroit 


GILA COUNTY, ARIZONA 
54%% Road Bonds 
Serial payments 1921 to 1936 


Bolger, Mosser & Willarna: 
29 So. La Salle St., Chicago 


Virginia Midland Gen. Mtg. 5s, 1936 
Georgia Caro. & North. ist 6s, 1929 
Georgia & Ala. ist Cons. 6s, 1945 
St. Paul City Cable 5s, 1937 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. "Phone 5980 Hanover New York 


Cin. Ham. & Dayt. Gen.Inc.44s,’39 
Atlantic & Birm. 1st 5s, 1934 
Ark. & Mem.Ry.Bdge.& Term.6s,1918 
Cc. & O., Grain Elev. 4s, 1938 
Cc. & O., Grain Elev. Inc. 4s, 1938 


WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 


WANTED 
Northern Central Ry. 44s & 5s 
Columbus Street Ry. 5s, 1932 
Georgia Ry. & Elec. Ist 5s, 1932 
St. Paul City Ry.Cable Cons.5s, 1937 


RIGGS & McLANE 


Members of Baltimore Stock Exchange 
82 South Street 
BALTIMORE MARYLAND 


STANDARD 


115 Broadway 
New York 




















Latest reports © will be 
of the \ mailed free 
various oil upon 
companies ® request 
ISSUES 


CARL H. PFORZHEIMER & CO, 
Dealers in Standard Oil Securities. 


J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Buffalo & Susq. Issues 
Mobile & Birm. Prior Lien 5s 
Internat. & Gt. Northern 6s 
Luckenbach Transport. Co. 
Marine Equipt. 6s 
South & North Ala. 5s, 1927 
Mason City & Ft. Dodge 4; 
Lake Shore First 34s 





Cuyahoga County, Ohio, 5s 
1910 Population 637,425 
Gross Debt about 1% 
PRICE TO NET 4% 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Buffalo Roch. & Pittsb. Equip. 5s 
Chesapeake & Ohio Equipment 4s 
Minn. & St. Louis Equipment 6s 
Erie RR. Equipment 4%s 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 





Cin. Ham. & Dayt. Ref. Guar. 4s 
Cin. Dayton & Ironton ist 5s 


VICKERS & PHELPS 


36 Wall Street, New York City. 
Members of New York Stock Exchange. 





City of Lexington 4s & 4%s 
Cuyahoga Telephone 5s, 1919 
Shawinigan Water Power 5s, 1934 
Western States Gas & Elec. 5s, 1941 
Fairmont Coal 5s, 1931 

Indiana Natural Gas & Oil 5s, 1926 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 





WE OFFER 


New Amsterdam Gas Co. 


First Consolidated 5’s 1948 
to yield 4.80% 


Controlled through stock ownership by 
Consolidated Gas Co. of New York. 


Descriptive Circular upon request. 


Knanth-Nachod & Kuhue 


15 William St., New York 





Phone 4860-1- 


2-3-4, Broad. 26 Broad St., N. Y. 








Atchison-Short Line 4s, 





F. W. MASON & CO. 3.S:',5- 


* Beston, Mass 





Phones 5380-1-2e3 Broad 


Illinois Central Purchased Lines 344s & 4s—1953 
Wisconsin Central Refunding 4s 
Central Pacific Thru Short Line 4s 


& Cal.-Ariz. 414s 


St. Louis Terminal Cupples Station 4%s 
Louisville & Nashville 5s, 1931 & 1937 

Rio Grande Western 4s, 1939 & 1949 

Missouri Pacific 5s, 1917 & 1920 (Bonds & Ctfs.) 
Central RR. of New Jersey Stock 
Missouri Kansas & Texas Ist 4s 
St. Paul 3%s 
Detroit City Gas 5s, 1923 
New Orleans Railway & Light 414s 


SAM’L GOLDSCHMIDT 


25 Beoad Street 


THE CHRONICLE 
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Current Bond Inquiries 





Utah Lt. & Pow. Cons. 4s, 1930 
Utah Lt. & Pow. 5s, 1930 

Utah Power & Light 5s, 1944 
Utah Sec. Corp. 6% Notes, 1922 


Berdell Brothers 


Public Utility Securities 


111 Broadway, N. Y. *Phone Rector $989 
Private Phones to Philadeiphia and Bosion. 





New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Piace Tel. 20 Jersey City 
Jersey City, N. J. 


INVESTMENT SECURITIES 
JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 

















United Lt. & Ry. Ist Mtge. 5s, 
1932 

Chicago Elev. 5% 
July 1, 1916 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicage Stock Exchanges 
NEW YORK CHICAGO 


Notes, 





WANTED 


Tampa Gas Co. ist 5s, 1937 
Easton Gas Works ist Cons. 5s, ’60 


STEEL, JONES & CO. 


Lafayette Building, First Floor, 
PHILADELPHIA, PA. 
Members of Philadelphia Stock Exchange. 


New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, &. é. 
Tel. 3250-3251 Mulberry 


WANTED 
Rochester Ry. First 5s, 1930 
Rochester Ry. Second 5s, 1933 
Buffalo Ry. First 5s, 1931 
Buffalo Crosstown 5s, 1932 


J.J. B. HILLIARD & SON 


LOUISVILLE, KY. 


WANTED 
Offerings of 














ACME WHITE LEAD & COLOR WKS. 


First 6s 


JOEL STOCKARD & CO. 


DIME BANK BLDG... DETROIT 


Remington Arms Union Metallic 
Cartridge Co. 


5% homes Notes 
Due Feb. 1, 1919 


To Yield 544% 


Curtis & Sanger 


Members 
New York, Boston and Chicaco 


Ex 68 
49 WALL ST 


Boston New York Chicago 





Pa. Water & Pow. Co. Securities 

Baltimore Tube Co., Inc., Stocks 

Consolidation Coal Co. Securities 

The Baltimore Sheet & Tin Plate 
Co. Stock 


J. HARMANUS FISHER & SON 


T. ot BALTIMO E. MD. 
7 sourn HM St. Sehttenene R 





American Gas & Elec. Deb. 6s, 2014 
Amer. Public Utility Col. 5s, 1942 
Seattle Lighting 6s, 1920 

Carolina Power & Light Common 


H. L. NASON & CO. 
65 Congress 8t., BOSTON, MASS. 





Denver Gas & Electric Light Co. 6s, 1917 
Zanesville Electric Ry. ist 4s, 1919 

Mahoning & Shenango Ry. & Lt. 5s, 1920 
West Penn Traction Co. Coll. Tr. 6s, 1917 


SAMUEL K. PHILLIPS 


421 Chestnut Street PHILADELPHIA 








Chadbourne & Peyser 


Investment Securities 


786 Broad St. Newark, N. J. 





BONDS 
BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Steck Exchanges 


7 Wall Street 
BEW YORE 


63 State Street 
BOSTON 





OFFERINGS WANTED 
Eastern Penn. Power 5s, 1939 
Jersey Central Traction 5s, 1954 
Northern be omers Power Common 

nqutries Solicited 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 


Direct private telephone to Berdell Bros., N. Y. 





Mountain States 


Telephone 
BELL SYSTEM IN COLG@RADO, 
NEW MEXICO, ABIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 





W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORE 


No Bonds—Neo Proferred Shares 


BOETTCHER, PORTER 
& COMPANY 


————_eeeeer 





Write for a Copy of Our 


Municipal Bond 
Booklet 


describing the many different kinds of Mu- 
nicipal Bonds and the purposes for which 
they are issued. Every investor should read 
this booklet, which tells in a manner easy to 
understand why a Municipal Bond is ‘‘The 
Premier Investment.’’ 


Ask for Booklet D-3 and list 
of attractive Municipal Bonds 


illiam [2 Compton (0. 


Minicipal Bonds 


14 WallStreet, New York 


St.Louis Cincinnati Chicag 











R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y, 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





4512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 








Conservative Security Review_sent on request 


C. R. BERGMANN & Co. 


Investment Securities 


66 Broadway New York 














Tax Exempt 
Guaranteed Stocks 


HZoseph GHalker & Sous 


Members New York Stock Exchange 








DENVER 


61 Breadway New Yerk 


Private Wire to Philadeiphis 











wi 
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Siuancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus, $16,000,000.) 
71 BROADWAY, NEW YORK 


Sinancial 











MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAR. 7, 1916 


Loans, Bonds and Investment Securities_-_____. $60,673,339 20 
CPO i wes alli oh Be a ce a og es None 
Rad sidan eeciecaiGbe Gidtid aus aint kn ee 7,011,145 44 
SPOS, SOUR . TOR eee hobs dawennectanne bees 17,445,180 63 
$85,129,665 27 
LIABILITIES 
Cane ec en ee ee re $6,000,000 00 
Surplus and Undivided Profits___.__.___..___- 3,340,282 81 
Reserved for Depreciation, etc_______________- 169,603 55 
Conembetinns Mabiisoss oi clk 3,398,097 50 
I sn 28 ee a a eae aes 72,221,681 41 
$85,129,665 27 


PITTSBURGH, PA. 


RESOURCES 























MEGARGEL & CO. 


ew York Stock Exchange 
Members| Boston § pe change 
hange 


Investment Securities 


35 Pine Street, 


New York 
CHICAGO 
106 S. La Salle St. 


BOSTON 
15 Congress St. 





ESTABROOK & CO. 


Members New Yerk and Bestea 
Steck Exehanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


MNARTFORD BALTIMORE CHICAG® 
SPRINGFIELD 





ESTAbLISHED 1865. 


AM KNLCe 


5 Nassau St., 


MEMBERS NEW YORK ‘“TOCK EXCHANGE. 
Deal in 
Underlying Railroad Bonds 
and 
t Guaranteed & Preferred! 
& Telegraph Co. Stocks. 


fax-exem 
Railro 





C. L HUDSON & CO. 
Bos. 34-36 WALL 8&T., NEW YORE 
mom icaee York. emecstonin ape 
TELEPHONE 807¢@ JOHN 
Miscell Securiti 
in all Markets 


PRIVATE WIRES TO PRINGIPAL CITES 





Executor, Girard Trust Company 
Administrator, PHILADELPHIA 
Sp vag Chartered 1836 


Registrar and 
Transfer fer Agent. 


intavent 21 allowed 
on deposits. 





CAPITAL and SURPLUS, $10,000,006 


E. B. Morris, President. 














B. W. Strassbw ger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ABA 





LOANS 


many years. 





CHRONICLE'S sxravswe BINDERS 














































































































































BAN 


SHOWING EXPANSION 


The “Chronicle” recommends to its subscribers a new binder of the 
sectional expansive type and far superior to the old’style binders used for 


These file covers can be readily adjusted to hold a single 


copy or a complete volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover the “Chronicle” offers them at 
$1 50, the cost price. 


Orders will be received by the 
WILLIAM B. DANA CO., 
138 Front Street, New York 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac’ a General Investment and Stock 
Exchanrs Businer.s 


LUDWIG & CRANE 


Successers to T. W. Stephens & Co. 





Investment Securities, 


61 Broadway _ New York 








ROSENBAUM 
ee Ne! ee tbex 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





FINCH & TARBELL 


Members New York Steek Exchange. 


EQUITABLE BUILDING 
120 BROADWAY 
TELEPHONE REOTOR 5630-4 
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Bank Statements 


Bank Statements 





REPORT OF THE CONDITION OF THE 


‘cok EXCHANGE BANK, N. Y., 


poy close of business on the 17th day of March, 
coo ct eg 

Stock and bond investments, 

Public securities (book mg $1, 272,- 


Private securities (book value, $15,- 


$1,279,841 75 


938,137 28), market value........ 16,152,735 37 
Real estate owned.................... 3,424,654 75 
Mortgages owned................-.-- 1,057,909 29 
Loans and discounts secured by bond 

and mortgage, deed or other real 
estate collateral. ................... 422,281 33 


Loans and discounts secured by other 
collateral 


37,427,869 60 
not secured by colla' 23,935,333 33 
Overdrafts 4,110 47 





14,156,325 91 
10,143,377 29 


1,748,935 00 


for next day's clear- 
DIRS. cntdnscecibnad $12,778,989 49 
2,128,350 13 


Customers’ liability on acceptances (see 
liabilities, per contra) 
Other assets, viz.: 
Accrued interest en- 
tered on books at the 
close of business on 


14,907,339 62 
1,395,989 55 


$192,456 24 


118,233 92 





310,690 16 
weececcwnceneneeeeecne= $126,367,393 42 


Capital stock... . 2. ..-ccncenn nen nne $3,500,000 00 
Surplus on market values, surplus fund 
andjundivided profits. ........--.--- 7,026,409 83 
Surplus on book values. ...$6,777,099 71 
De 


posits 
wreferred, as fol lows: 
Due New York State 
banks 





SRE aE RR 140,413 82 
Deposits by the on ge 
intendent of Banks of 
State of New York... 50,352 97 
; its | = om yg 
sits subjec 
wg weenie $86,663,537 65 
Time deposits, certifi- 
cates and other depos- 
its, payment of 
which cannot = ag 
gally uired nD 
thirty days. 7,363 66 
Demand certificates o 
deposit ........--.--- 558,624 87 
Deposits a 
on pesentation 
gt FN RE 333,906 77 
checks out- 
standing, including 
officers ........-.--.- 623,938 87 
Certified checks_......- 7,585,630 37 
Unpaid dividends-.-.-.- 776 00 
Due trust companies, 
bankers. ..10,461,856 99 
total deposits......--.-..---. 114,063,112 30 
Extend i posits are 
date authorized co! 
letter vapid didincraiacindnn ie 1,395,989 55 
Other liabilities, oon § hi 
ortg: on esta 
7“ Lahewiinen end $6,000 00 
acct heat down ot 
a ose 
basteess on above date 91,601 78 
Accrued interest not en- 
tered on books at — 
usiness on above 
ee ee 55,666 84 
Estimated unearned 
Pe. .cacenctenmen 228,613 12 
~ 381,881 74 
Tetel . cnncencocecscoevoccose $126,367,393 42 





CONDENSED STATEMENT OF 


The International Bank 


NEW YORK 
At close of Business March 17, 1916. 
RESOURCES. up shinee ie 
Jecas ond, Discounts~~ns-e0-~---- 95-958 Tae BD 
Oash on Hand and due from Banks. 834,443 50 
Accrued Interest........--------- 10;158 49 
$4,095,271 87 
LIABILITIES 
==<4 Vnaivided Profite: 222 £904 390 48 
Surplus ad Undividied Protits.-7-- 9 Ber 30s OF 
8 D a i ies 1,059,653 92 
aon ae Se ee, nea 10 79 $ 
Qoweed Fayres—-z---------.---- See 
$4,095,271 87 
ENCE M. JACOBS, President 
Hrs. NEN Vice-President 
ALFRED J. McGRATH, Cashier 
OHAS. 8. LIPPINCOTT, Assistant Cashier 
BRYCE METOALF, Assistant Oashier 





REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 17th day of March, 1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $501 ,000) 
SE VEN ertcshndhaadwse ae $502,600 00 
Private securities (book value, $4,- 
675,902 07), market value 4,736,477 07 
Real estate owned... .................- K 00 
Loans and discounts secured by bond 


and mortgage, deed or other real estate 

RE SIRES 8 TET eee pen i 5,000 00 
Loans and discounts secured by other 

I Ui ws itn cipineien anna chee exten as 17,828,077 96 


Loans, discounts and bills purchased 
not secured by collateral 
Overdrafts 


9,514,278 24 
517 


scediniiepdh 0: sel dasdiseii Inlicliri denies ies sash 1,847,536 04 
Soa Geek Sicid tm ob a esi ten lice hia othe cho sea 6,147,530 02 
United States legal-tender notes and 
notes of national banks............. 2,677,044 00 
Federal Reserve notes................ 40,000 00 
Cash items, viz.: 
Exchanges and checks 
for next day’s clear- 
REE RC 2 SEES. $21,789,876 20 
Other cash items_.._.- 277,066 12 
——————- 22,066 942 32 
Customers’ liability on acceptances (see 
liabilities, per contra).............. 500,000 00 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date... 94,200 00 
ib lini kr mena tices ieee candice ican $66,859,690 82 
LIABILITIES. 
CI CR ities pik diner ciccusduscce wei $1,500,000 00 
Surplus on market values: 
Surplus fund......... ,000,000 00 
Undivided profits... 308,057 37 
6,308,057 37 


Surplus on book values. $6,191,342 37 
Deposits 
Due New York Sta 
vings banks 


savings banks_..._. 4,514,218 29 
Deposits subject 
oatsack ennk abdemisuiens 18,721,505 75 
“——~ certificates of 
aaa 668 58 
Cashiers checks ou 
EL 671,223 63 
Certified checks...... 17,067,565 55 


Unpaid dividends--_-.. 3,467 00 
Due trust companies 
banks, and bankers. _ 17, 533,324 65 


TOU GHG. 6 cds nines unhdnceoed $58,511,973 45 
Acceptances of drafts payable at a future 
date or authorized by commercial 


ee ee ee eae ae ae 500,000 00 
Other Liabilities, viz.: 
Accrued interest not entered on books 
at close of business on above date... 39,660 00 


WR aehedveceneseqisphnannnuny $66,859,690 82 


HUDSON TRUST COMPANY 


Broadway & Thirty-Ninth St., N. Y. 
(METROPOLITAN OPERA HOUSE) 


Condensed Statement Close of Business 
March 17th, 1916 





RESOURCES 
Bonds of City and State of N. Y. $904,510 50 
Sundry St A and Bonds. -_--_.. 497,032 75 
‘Ppomeand OSE EERE LR 483 


586,11 
Time Loans cna Bills Purchased. 1,802,722 14 
Real Estate & Mortgages Owned. 372,305 75 
Furniture an 


Accru Interest Reasivable.- 13,618 46 
Cash on Hand and Due from 
UNNI. | cesses seeapiasin cdbates ia aeaneaens 2,311,587 43 
$6,492,891 86 
LIABILITIES 
CORIO . cncitiidmbainsnoninnnna ¥ 
xoeetes and Undivided Profits... 620,976 17 
Reserved for Taxes_-_.___...----_- »879 15 
Accrued Interest Payable. -_-____ _ 10,542 11 
Dividends Unpaid-_--_......-__ - 228 
DME .bacvdunenccdconcscecns 5,353,266 43 
$6,492,891 86 
FRANK V. BALDWIN, President 


HENRY C. STRAHMANN, Vice-President 
JOHN GERKEN, Vice-President 
RICHARD A. PURDY, Secretary 
JAMES R. EDWARDS, Treasurer 





Chelsea Exchange Bank 


266 W. 34TH ST., N. Y. 


HARLEM BRANCH 
135th Street and 7th Avenue 


March 17, 1916 
Capital Stock $400,000 00 


rt Surplus and Profits 180,000 00 





Deposits 3,438,000 00 
Total Resources $4,018,000 00 
OFFICERS 
A. DB. SETI. wcnscecncccesess President 
WM. A. LOBB...... .Vice-Pres. & Cashier 
WM. W. TAPPAN.......__- Asst. Cashier 
GEO. F. EWALD........... Asst. Cashier 


Bank Statements 


ES RRR Oa 








Metropolitan Trust Company 
of the City of New York 


March 17, 1916 


RESOURCES 
Stocks, Bonds and 


Mortgages-_.....-- $14,325,186 61 
42,884,890 83 


13,109,526 52 
____ 533,237 86 
$70,852,841 82 
LIABILITIES 


IGT ios ws within $2,000,000 00 
Surplus and Undivided 
6,416,734 47 


FRO bie ces 
62,075,323 35 


6 | en 
Other Liabilities. ____ __ 360,784 00 
$70,852,841 82 


George C. Van Tuyl Jr., President 
Beverly Chew, Vice-President 
Edwin F. Rorebeck, 2d Vice-Pres. 


NEW NETHERLAND BANK 


41 West 34th Street 
Between wate Aw. and Broadway, 





























ew York. 
Condensed Statement March 17, 1916. 
RESOURCES. 
Loans and Discounts. ........... $8,278.006 s 
Stocks and Bonds_.-------.---.- 625,189 30 
Cash in Vault and Banks__------- 1,454,337 05 
$5,319,644 94 
LIABILITIES. 

Capital...... aca $200,000 00 
Ss Niiccdeteascndiissahmuberesdhinanehisisdsaemmeney »000 00 
U SPI ch akc alsenhcnsepidrthcnncond is 24,937 30 

Suspense Fund................. 934 
eh alli ia tnentsenigiineabeeibaiin 9,700 00 
Reserved for Taxes.............. »200 00 
Accrued Interest... .............. 12,454 08 
Pi ntdndddnewcnsciducddin 4,820,419 16 
$5,319,644 94 

OFFICERS. 

J. ADAMS BROWN, President 

JOHN P. MUNN, M.D., Vice-President 

UDO M. FLEISCHMANN, Vice-President 

RTIS J. BEARD, hier 
H. I, STEVENS, Assistant Cashier 








The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nes. 72-74 Cuba St. 


HAVANA 
CUBA 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital. ° e $1,000,000 
Surplus earned ° 600,000 : 
Foreign ‘Commercial an ou | A Cabte 


Credit available in all Parts of un the world. - - 
ACCOUNTS INVITED. 
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Financial 


Sinancial 


Dibibends 








= ee Ve a A 
ie and oie 








In What to Invest 


Detscn ents ane kent sonstnntty Steamed 
the preper securities to buy. Our advisory 
de t also cautions them against what 


ental statistics 
Lo Boettmnent B. Cok of the 
Babson Statistical Organization 


Advisery Building, Wellesiey Hills.Mass 
Largest Statistical Organization of its 
Character in U. S 











Our Local Correspondents 


Local bankers and mortgage deal- 
ers, men intimately acquainted with 
the individual borrower and his 


security, are the correspondents who 
submit 


Farm Loans 


for this Company’s examination. 

We offer $1,000,000 of farm loans 
—our own investments—at $1,000 and 
over, te yield 5% and 54%. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


FOURTH and PINE ST. LOUIS 














Kcumpr & (JALLATIN) 
Members of the 


New York Stock Exchange 


111 Broadway 
New York 














IRVING WHITEHOUSE (0. 


=) 






rT 69 wi ws 


Investment Securities 


SPOKANE, WASH. 








Opportunity 


ATTENTIONOCORPORATION EXECUTIVES! 
i 12 years’ experience in 
eral business, ‘with corporatio: n 
@ permanent a 
th such and executive 
needing 8 a@ man with su gaining 4 





Louisville & Nashville 
Railroad Company 


Empire Building, 71 Broadway 
New York, March 23d, 1916. 


GENERAL MORTGAGE 


In accordance with the terms of the General 
Mortgage of this Company the following six 
hundred and fifty-three (653) bonds have this 
day been drawn for the sinking Fund, viz.: 


13181 
13183 


9948 
9956 

The interest on the same will cease June Ist, 
1916, and the principal of the bonds, plus ten 
per cent premium, will be redeemed at this office 
on and after that date. 


E. L. SMITHERS, 
Assistant Treasurer. 








CARDEN AS-AMERIGAN SUC SUGAR RCOMPAN Y. 


weeny day declared 
the regular di eS of 14 % ». the Preferred 


March Sist, 1916, 1916, pee le A rile lst, 1916, to 
e 
A pee agg ers of f récord at the close of busines 








Address R. care 
P. O. Box 3, Wall Street Biation: New York.’ 





arch 25th, 1916 
HENRY P. DUBOIS, Treasurer. 


2 oe 


8865 gira 


THE DENVER & RIO GRANDE 
RAILROA ae Gene 
ven Per umulative 
Adjustment t, Mortgage ¢ ge Geld 5 Bonds. 
6 semi-annual ents of interest on 
Company" s Adjustment Bonds, amounting to 
Three i One-Half Per Cent B4m repre- 
sented b Coupese Nos. 14 and 15 will be 
on and ril 1, 1916, at the New York 
Company, 36 road Street, New York; at Messrs. 
John K. Gilliat & Company, 7 Crosby hf ms 
E. London, England; at the Deutsche 
Bertin, Germany, and at Loom Adolph Boisse- 
vain & He DENVE Amsterdam, Hollan 
T ER & RIO GRANDE 
RAILROA Ege 
By - - HOWLAND, Secretary. 
New York, torch’ 1, 1916. 


HUDSON & MANHATTAN 





PAYMENT ¢ ae 


Mortg: dated Feb: 4 ‘Adjustment Income 

oO age. ebruary Ist, udson 

Manhattan Railroad Company will pa ot 

April 1st, 1916, to the Adjustment Income 

olders the sum of $10 per $1 ‘000 bond, 

the rate of interest earned and decl 

the six months ended "Tesaieber 31st 1S 
Upon presentation of coupon No. ayment 

will amie in New York at the office of the com- 

an 
B2'Gea 


’s fiscal agents, Messrs. Harvey & Sons 
edar Strest, pd in London, England, at the 
office of Guaranty Trust Company of New York, 
33 Lombard bres” CO. 


E. 
ES 8S. O’NEALE, Secretary. 


E. W. CLARK & CO. Bankers. 
Office of the 
BANGOR wag oo FY ELECTRIC COo., 


r ne. 
PREFERR GD OIVIGEeD NO. 18. 
The gy f D 





uarters 
Preferred pt pore ype ag = | 
chet La inate at the 
eenens March 20th, 1916. Checks 
HOWARD CORNING, Treasurer. 


RHE KANSAS CITY SOUTHE +" RY; co. 
. 25 Broad 8 ew York, 1916. 
uarterly ‘dividend of of ONE PER CENT 

been i Byes _ —— 
hay} Compan 


ings of the current fiscal yes y ony April 15 15, 
1916, to stockholders of year, payable Apr clock 
Dp. &- Rg 31 1916. 
. ge Be of the dividend will be 
olders at She addresses last fur- 
eae | ry the = 


ome of 





eoTAND, Secretary. 


REPUBLIC RAILWAY & LIGHT CO. 
Preferred Stock Dividend No. 19. 
New York, March 2Iist, 1916. 

The Board of Directors has this day declared 
the nineteenth consecutive quarterly dividend 
of One and One-Half Per Cent (14%) on the 
Preferred Stock of the Republic Railway & Light 
Company, payable April 15th, 1916, to stock- 
holders of record at the close of business March 





304 | 31st, 1916. Checks will be mailed. 


E. W. FREEMAN, Treasurer. 


THE CHATHAM AND PHENIX 
NATIONAL BANK OF THE 
CITY OF NEW YORK 


A quarterly dividend of 214% upon the capita 





99 | Stock has this day been declared by the Board 


of Directors, payable April 1, 1916, to share- 
holders of record at the close of business March 21, 
1916. Transfer books will be closed from the 
twenty-second to the thirty-first instant, both 
inclusive. 


B. L. HASKINS, Vice-Pres. & Cashier 
New York, March 17, 1916. 





Irving National Bank New York 
New York, March 2i1st, 1916. 

The Board of Directors has this 
day declared a quarterly dividend of 
Two Per Centum (2%) on the capital 
stock of this Bank, payable April Ist, 
1916. Transfer books will remain 
closed from 3 o’clock p. m., March 
21st, to 10 o’clock a. m., April Ist, 
1916. 





J. F. Bouker, Cashier. 














THE CITIZENS COAL TATIONAL BANK 
New York, March 17, 1916. 
a quarterly dividend of 
weple on and after April 
poliers of record at the close 
28th, orgl s16. 


ALVIN K. CHAPMAN, Cashier. 
The Market & Fulton National Bank 


New March, 21, 1916. 
A QUARTERLY “DivibeND Three 


cent upon the Bank 
been declared Bers ts free of tax, on and after 
April pril, ist, 1916. transfer books will be 








JOHN H. CARR, Oashier. 
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oe Dividends Divdenss Dividends 
National Bank of Commerce | PHILADELPHIA COMPANY ai ioe 
- in New York anger 


A Quartets Dividend of TWO PER CENT 
of B, been declared upon the Capital Stock 
ieee on and after Saturday, 

er books will be closed 
a1 iis. os e Tuesday, March 


close of business, and ed 
Monday, April Brd. 1916, a¢ 10 o'elock = 


New York, eons &. RY SSELL, Cashier. 


GARFIELD NATIONAL BANK. 
Fifth Avenue and Twenty-third 8 
New York, arch 23, 1916. 


of the Board irectors 
quarterly dividend of THREE PER CENT 
was e- 


u Wis Capital Stogk of this 
8, 
31. 1916 free of tax, on and after March 


transfer books will be closed ~ 
day, April 1, 1916. et 
A. W. SNOW, Cashier. 
THE GANOVER NATIONAL BANK 
: City o i Now 


ork. 
iareh 2ist, 1916. 
he Board of Directors have this day declared 
a& dines of SIX PER OENT, “4 d 
after April . The traces books will 





At a meet 





Ist, 1916 
remain closed until that date 
ELMER E. WHITTAKER, 
er. 





‘ SEABOARD “York, Maréh RANK. 


clared the uarterly dimaear of Three 
(3) Per Cent, e 
holders of paar eee ig 1916, to stock 


7, 191 
CLEVERLEY, Cashier. 


FIDELITY TRUST COMPANY 


pal ghd YORK 
Di RK CIT 


* an Y rid 
Company’ thas ‘declared a 
Se cent (2 

sOompeny, 
hailars D ny, Bayable Ay 


29 i916. 





cose of business March 


S$ will be closed 
28, 9016. rand © oe April 1, i916) —— 





nan ~ ee 1916: vidend will be mailed on 
DREW H. 

& New York, M AY ie Secretary. 
HUPP 


MOTOR CAR CORPORATION 
Preferred Dividend No. 2 


Detroit, Mich., March 17, 1916. 
The Directors have declared a quarterly divi- 
dend {fof 13%% on the 7% Cumulative Preferred 
Stock, payable April 1, 1916, to stockholders of 
record March 20, 1916. Checks will be mailed. 
EDWIN DENBY, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURIN 
A quarterly dividend Ca ¢ PRE Ronan 
share), on the PREFER Begs Be this Oem- 
pany will paid April 36, “191 
06 dividend of 1% ies share) on the 
MMON Stock of ocen ompany for the quarter 
oh, 1916, swat Do bead fia, 1916. 
nai 1016 le to stockholders of 
SHUTE, Treasurer. 


oe Both 
New York, March oP 1916. 





record as of March 





March 20, 1916. 


Harrisburg Light & Power Co. 
al p Harrisburg, Pa. 

© Board of Directors has d regular 

pemneny Ge dividend of 136% on the Preferred 


this company, ie March 31, 1916, 
rshayable Mat 1916. Checks 


to yeockhone ders of record 
H. W. STONE, Treasurer. 


will be mailed. 
CITY INVESTING COMPANY, 
1 roadway, 


New York, March 
The Board of Directors have LD re. 


terly dividend of one and three-quarters per cent 
m the preferred st - 
upor 2 eo stock of this gompany pay 


office on April 1st, 1916, to ho f 
preferred stock of record on the of the eon 


a at the close of business on March 
EDERIC J. HALLIDAY, hE 


THE BLES TRIC Ree oe BATTERY 
Allegheny A . 
ny Paenue Naa 19th Stroot. 








WALTER G. HENDERSON, Treasurer, 


Often of. The omer r0 fae, Te ent Co. 
° March 8 1916. 





Directors toe 
cecky ‘dividend of ‘wo. 
payeite Au see 15, 191 
will te “et? of business M March 31, 1916. Checks 
I. W. MORRIS, Treasurer. 


PITTSBURGH COAL COMPANY. 


ttsburgh, Pa., March 22nd, 1916. 
The Board of D has this Oy. declared a 
dividend of One and eS ee 
on the Preferred 8 Mble April 25th 1916" 
to stockholders eae record at the close of business 
April 15th, 1916. 


F. J. LEMOYNE, Secretary. 





er cant ($1.00 per share), Pn Yee yee J 





NM eng NO. 7 

ttsburgh, Pa., March 8, 1916. 
The Directoos have this day d declared a semi- 
annual dividend of 

* ei tREE PER CENT ‘ 
ely a é % oie. to stockholders of record 


ecks will? be mailed. 
©. J. BRAUN, Jr., Treasurer. 


DUQUESNE LIGHT CO. 
DIVIDEND NO. 5 


Pittsburgh, Pa., March 8, 1916. 
The ar bagel have this day declared a quar- 
terly dividend of 


ONE AND THREE-FOURTHS PER 


CENT 
Shik) om %) =< La 7% eM te oe Preferred Capital 
oak he 


1916." » 1916, to stockholders of 
Shocks ill 


bong J. BRAUN, JR., Treasurer. 


AMERICAN CAR & & EQUNDEY S COMPANY. 


$3 6, 1916. 
PREFERRED CAPITAL STOO 
DIVIDEND NO. 

A dividend of one and three-quarters 
(1% 2. ee referred stock of this 
has > Mg ay een declared, payable Sat 
— 1, 1916, to ——— of record 

of business Tu: ~ =f March 14, 1916. 
“5: will be ae by the Guaranty Trust 
Company 


of New ah te 
8. 8. DE LANO, Treasurer. 
Secretary. 





cent 
—_ 


WM. M. HAGER, 


AMERICAN CAR & FOUNDRY © COMPANY. 
New 1916. 
COMMON CAPITAL STOO Ok 
DIVIDEND NO. 54. 
A dividend of one-half per cent (4%) on the 
day been 


on Stock of this Company has f 
declared, sod ey, April 1, 1916, to 
stockholders of ree the close fo business 

ed by the Guaranty Trust 
Company of New ae 


8. DE LANO, Treasurer. 
WM. H. HAGER, § Secretary. 


FFICE OF 
Virginia-Carolina Chemical os, 
ond, Va., March 2 , 1916. 
DIVIDEND NO. 82. 
The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared the 
82nd consecutive quarterly dividend of 2% ($2 per 
share), on the preferred stock o company 
payable April 15, 1916, to stockholders of record 
at the close of business on Friday, March 31, 1916. 
Transfer books will not be closed. 
S. W. TRAVERS, Treasurer. 


AMERICAN GAS AND ated ina co. 
COMMON —- DIVIDEND 24. 
ew York, March 13, Crit. 

A regular q ly dividend of Two and One- 
Half Per sent (a oem) on the issued and out- 
stan Capital Stock yf American 
Gas an Electric Com y has been declared for 
the quarter ending a, 1916, payable 
April 1, 1916, to stockholders 0) f record on the 
books of the company at the Close of business 
March 18, 1916. 


FRANK B. BALL, Treasurer. 














Elmira Water, Light & Railroad Co. 


has declared a dividend of one and three-quarters 
per cent (134 %) on the Seven Per Centum Cumu- 
lative First Preferred Stock of this Company, 
and a dividend of one and one-quarter per cent 
(1K%) on the Five Per Centum Cumulative 
Second Preferred Stock of this Company, payable 
March 31, 1916, to stockholders of record 
March 24, 1916. 


Cc. A. KOLSTAD, Treasurer. 


Elmira Water, Light & Railroad Co. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of one and three-quarters per cent on the 
Seven Per Centum Cumulative First Preferred 
Stock of the Company, payable on March 31, 
1916, notice is hereby given that upon receipt of 
such dividend the Voting Trustees wiil pay to the 
respective holders of the stock trust certificates 
for such Seven Per Centum Cumulative First 
Preferred Stock an amount equal to the dividend 
of one and three-quarters per cent, such payment 
to be made on March 31, 1916, to stockholders 
of record as of the close of business on March 
24, 1916. 

Checks will be mailed by the Industrial Trust 
Company of Providence, R. I., the agent of the 
Voting Trustees. 


J. J. BODELL, 

PHILIP B. SIMONDS, 

FREDERICK BODELL, 
Voting Trustees. 


Providence, R. I., March 24, 1916. 


The United Gas & Electric Corporation 


61 BROADWAY, NEW YORK. 
March 23, 1916. 
The Board of Directors has this day declared a 
dividend of 1%% on the Seven Per Cent First 
Preferred §S 


of this Corporation, payable 
April 1, 1916, to stockholders of record M 


3, 
1916. "Dividend checks will be mailed. 
H. J. PRITCHARD, Treasurer. 


STEEL COMPANY OF AMERICA. 
CRUCIBLE SrEet OMF March AMES 


1916. 
DIVIDEND 5 WO. 
A ty ny of One and Per Cent 
(154 7) has been declared sag oe e Preferred 
tock of this nk March 31, 1028. 
close of busin 








y, popes 
to stockholders of reco’ 
March 20, 1916. Checks will "be mailed. 
GEO. A. ———: 
Secretary. 


Treasurer an 
INTEROCEAN OIL Lh CQREANY. 


The B of Tieesieae — this day, declared 
ajax mothe, dividend of Shree and One Iielt Fer 
en on the 
oe Se “ist, 1916 ia, to atocinebbans af neeerd 


‘£O. W. 8S. WHITNEY, Secretary. 
New York, March 6th, 1916. 








‘ MANATL SUGA Comey - s916. 
enntte bese way, New \ ork 8 NY, oe Comp ha > “ot Dict et the Manet Su of 
PREFERRED STOCK DIVID ~ shy NO. 26 uo UD vi a 
me 1 ar quarterly dividend of 1 % on the 3% upon te Fret Stock of io Company 

Stock of American Power & t Com: Lat, le April 1, 1916, to neetens ot pas erred 
pan Dany has been declared, ayable, April | } 1916, to | Stock o upon the books e Company 
stockholders o 


at the close 
. ARNING, Treasurer. 


usiness March 5 19is. 





f record 
of | at the “close of b 


March 24, 1916. 
L E. RIONDA, ° 





THE GENERAL, a *. & apLECTRiC CO le 
saeiiians >: CALIFORNIA ela oy co. ™ i 4 EB 
oun me Se Sete dividend & 11 50 Der eo oo. i , a ety Bete 
ee wT GS TOTS, ersneldars ono | Fosord othe oo of Ritnoms Maree aa 
at the close of business on March $i. 1916. . CLEMENT SWENSON, 7 

Treasurer. 





American Telephone &Telegraph Co. 
A dividend of Two Dollars per share will be 
paid on Saturday, April 15, 1916, to stockholders 
of record at the close of business on Friday, 
March 31, 1916. 
G. D. MILNE, Treasurer. 


TENNESSEE L COmraR COMPANY. 
March 23, 19 
The Board of Dir nae Hn Esa this day declared 
a quarterly dividend on the Capital Stock of this 
Company of THREE PER CENT (75 Cents 
Share), payable April 15th, 1916, to stockhol odors 
of record at the cl 'b 


ose of business on Monday, 
April 3rd, “Tole. 
FRANK H. RUDE, Treasurer. 








UTAH POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND. 
The Board of Directors of the Utah Power & 
Light Company has declared the quar- 
dividend of one and three-quarters per cent 
eure %) on the Preferred Stock of the Company, 
pi le April 1, 1916, to stockholders of record 
at the close ¢ business March 23, 1916. 
P. SUMMERSON, Treasurer. 





PORE AV EASTVE NOARRRREY 
The MR. iy 


, . 6 ar 
uarterly dividend of 1%% upon th 
tock of the Compeny, Sie April 1st. Stock 
transfer books 3 to 





Houston Gas and Fuel Company 
Houston, Texas 
The regular jagular doarter ly dividend of One and 


Cent (1% oo 5 Pre- 
ferred Stock of this Company, wi f d March 
*}. 1916, to stockholders = record 


Petoren 14, 
916. Shocks Pay be mailed 
J. A. McKENNA, Treasurer. 


Western Power Corporation 
The hoena § ota hav o Gomes aq 

dividend of O er Cent on the eect Brock 
payatie Ap April ni 15, 1016, to holders i mae at the 


, WILSON, Secretary 





New York, March 17, 1916. 





KANSAS GAS & ELECTRIC CO. 
Wichita, Kan nsas 

PREFERRED STOCK DIVIDEND we. 24. 
A dividend of One and Three-Quarters Per Cent 

14%) on the Preferred Stock of this Com 
1816 . payabl April 1, 1 1 Sree coe inered Stock 'g 

. e 

hold of ioe e close of » gw bg on 


March ’ 
_ M. H. ARNING, Treasurer. 


CENTRAL LEAT HE BR Poaran Yy 16 
, s ° 
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Dividends Dibidends 
April 1, 1916 
COUPONS Coupons Maturing April, 1916, Payable at the Office of 


Companies Under 
Stone & Webster Management 


147 Milk Street, Boston 


Baton Rouge Electric Company 
3-year 6% Coupon Notes 
Payable at office of 
Qld Colony Trust Company, Boston 
Beaumont Traction Company 
First Mortgage 5s 


Payable at office of 
Inter-State Trust & Banking Company, 
ew Orleans, 


The Blue Hill Street Railway Co. 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston 
Columbus Electric Company 
First Mortgage Collateral Trust 5s 
Payable at office ot 
Old Colony Trust Company, Boston 
The Columbus Power Company 
First Mortgage 5s 
Payable at office of 
Commonwealth Trust Company, Boston 
Columbus Railroad Company 
First Consolidated Mortgage 5s 
Payable at office of 
The West End Trust Company, Phila- 
delphia, Pa. 
The Connecticut Power Company 
First and Consolidated Mortgage 5s 
Payable at office of 
Old Colony Trust.Company, Boston 
Dallas Electric Corporation 
First Mortgage Collateral Trust 5s 
Payable at office of 
Old Colony Trust Company, Boston 
The,Electric Light & Power Company 
_of Abington and Rockland 
First Mortgage 5s 
Payable at office of 
ternational Trust Company, Boston 
Everett Railway & Electric Company 
First Mortgage 5s 
Payable at office of 
kers Trust Company, New York, N. Y. 
Everett Railway Light & Water Co. 
First (Consolidated) Mortgage 5s 
Payable at office of 
Bankers Trust Company, New York, N. Y. 
-Galveston-Houston Electric,Ry. Co. 
First Mortgage 5s 
Payable at office o” 
Old Colony Trust Company, Boston 
Nevada Power Light & Water Co. 
First Mortgage 6s 
Payable at office -* 
Mercantile Trust Co. of San Francisco 
The New London Gas & Electric Co. 
First Mortgage 5s 


Second Mortgage 5s 
Payablefat office of 
e New York Trust Company, 
New York, as 
Savannah Power Company 
5-Year 6% Coupon Notes 
Payable at office of 
Commonwealth Trust Company, Boston 
The Savannah}Thunderbolt & Isle 
of Hope Railway of Savannah 
_Georgia 
First Mortgage 4s 
Payable at office of 
Central Trust Company, of New York 
Tacoma Railway & Power Company 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston 
Woonsocket Electric Machine 
Power Company 


& 


Boston Correspondent 
Harris, Forbes & Co., Inc. 


First 


Ada, Minn., Independent School 
District School Building 

Anderson County, Tenn., Road 

Auburn & Syracuse Electric 
Railroad First & Refunding 5s 

Bay County, Mich., Third St. 
Bridge Refunding 

Batavia, Ill., Bridge 4%4s 

Batavia, Ill., School District No. 
101 4%s 

Belton, Texas 

Berrien Springs, Mich., Water 
Works 

Buffalo & Susquehanna Railway 
Equipment 5s 

Charleston, Ill., Refunding 

Charlotte, Mich., Sewer 

Chickasha, Okla., Sewer 

Chickasha, Okla., Water Works 

Coos County, Oregon, School 
District No. 41 

Danville, Ill., School District 

Dayton, Iowa, Water Works 

Dominion Power & Transmis- 
sion Co., Ltd., Hamilton, Ont., 

Dunmore, Pa., 44s 

Elk Point, So. Dak., Electric 
Light 

Fayette, Mo., Water Works 

Ford County, Ill., School Dis- 
trict No. 102 

Fort Dodge, Iowa, Refunding 

Galesburg, Ill, Electric Light 
Works 

Grand Haven, 
Works 4%s 

Greeneville, Tenn., Sch. Ser. “A” 

Highland Park, IIl., School Dis- 
trict No. 107 

Home IndependentTelephoneCo. 

Huntington, W. Va., 6s . 

Interurban Ry., Des Moines, 
Iowa, First Mortgage 5s 

Independence, Ia., School Dist. 

Knoxville, Tenn., Market School 
House 

Knoxville, Tenn., Public Imp’t 

Knoxville, Tenn., Viaduct 

Lancaster, Ky., High School 

Louisiana Port Commission 5s 

Mamaroneck, N. Y., Sewer 4.55s 

Menominee, Mich., Refunding 

Merchants Heat & Light Co. Re- 
funding 5s 

Midland Valley Railroad Co., 
First Mortgage 5s 

Monmouth, Ill, Water Works 


CTR eee | 


Mich., Water 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
Also Payable at the Office of our 





Refunding 





Consolidated Mortgage 44s 
Payable at office of 
International Trust Company, Boston 


HAVERHILL GAS LIGHT COMPANY, 


Haverhill, Massachusetts 
DIVIDEND NO. 81. 


A quarterly dividend at the rate of 9% 

: J to $1 12% per share has when 
Go Pivsio April 1.1916, t> stock. 
t ; ie " ~ 
are of record tthe close of business March 23, 








April investments 


\We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


4% to over 54% 


We for OQrcular Offerings “*FC" for Investors 


Chicago Correspondent 
Herris Trust & Savings Bank 


First (Continued ) 


Monmouth, Ill., Refunding 

Mount Airy, N. C., Water Wks. 

Mount Airy, N.C., Elec. Light 

Mount Airy, N. C., Street Imp’t 

Murfreesboro, Tenn., School 
District 

New Kensington, Pa., School 
District 44s 

Oklahoma Gas & Electric Co. 
First Mortgage Gold 5s 

Rutherford County, Tenn., 
School District 

Seattle Lighting Co., Seattle, 
Wash., Refunding Mtge. 5s 

Shelby County, Tenn., Court- 
house, Furnishing & Fitting 

South Bend & Southern Michi- 
gan Ry. Co. Ist Mtge. Gold 5s 

South Portland, Me. 

Springfield Village, Vt. 

West Plain, Mo., Water Works 
& Electric Light 

Wilkes-Barre, Pa., School Dist. 

Wilmington, N. C., Water & 
Sewerage 414s 

Winnetka, Ill, School District 
No. 36 


Second 
Fergus Falls, Minn., Independent 
School District Refunding 448 
Poplar Bluffs, Mo., Refunding 
Sixth 


Henry, Ill., Water Works 


Tenth 


Bell County, Texas 
Fayette, Mo., Water Works 
Harris County, Texas, Road 5s 
McLennan County, Texas, Road 
District 
Morgan County, Ga., Courthouse 
Fifteenth 


Burleigh County, No. Dak., Re- 
funding 

Carroll, Ia., Independent School 
District School Funding 

Chippewa County, Mich., Rfdg. 

East Tawas, Mich., Refunding 

Islip, N. Y., Union Free School 
District No. 1 

Pana, Ill., High School Building 

Sioux Rapids, Ia., Independent 
School District 

Warsaw, Ill, Water Works _ 

Winnsboro, So. Car., Electric 
Light & Improvement 5s 

Windsor, Mo. 























Wee 
STONE & WEBSTER, 
_ Transfer_ Agents. 





March 18, 1916. 
THE UNITED GAS & ELECTRIC 
CORPORATION 
announces that the Board of Directors of the 
COLORADO SPRINGS LIGHT, 
HEAT & POWER COMPANY 


has declared the regular quarterly dividend of 
me and One Half Per Cent (14%) on the 
erred Stock of the Company, payable March 
31, 1916, to stockholders of r March 18, 
1916. Checks will be_ mailed. 
J. A. McKENNA, Secretary. 





UNITED FRUIT COMPANY 


DIVIDEND NO. 67. 
Aq dividend of two per cent (two 

a IE GA 

pany ° on 
Isth. 1916, at the office of ‘the 31 
State Street, ,.Mass., to fre of 
record at tic close of business on March 24th, 
1916. The said dividend is not payable on 
chara sgnecribed for ender the prpe te 
company’s circular letter to stockholders dat 
Jan 2ist, 1916. 

JOHN W. DAMON, Assistant Treasurer. 
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Pittsburgh Coal Company 


(of New Jersey) 
Plan of Readjustment 


To the Holders of the Preferred Stock and Common Stock of the 
Pittsburgh Coal Company (of New Jersey): 


Assents to the proposed Plan of Readjustment have already 
been received from the holders of substantially more than a ma- 
jority of each class of stock. Stockholders are reminded that all 
assents should be received not later than March 31, 1916. 


The benefits of the plan to both preferred stockholders and common 


stockholders are so apparent that the Committee hopes for practically 
unanimouse onsent. 


Assenting stockholders assume no personal liability for any expenses, and 
are free to deal with their stock in every respect as if they had not assented. 
After the Plan is declared effective and their stock is de ated, all cash dividends 
will be promptly paid to them as declared and they will be entirely free to dis- 
pose of or otherwise deal with their certificates of deposit. 


_ As the Committee deems it of importance to be advised of the 
views of the stockholders as soon as possible, the stockholders are 
requested to send in their assents promptly or to communicate their 
views to the Committee. The Committee is actuated solely by the 
desire to do that which is for the best interests of the stockholders and 


of _ company, and invites the co-operation of all stockholders to that 
end. 


Copies of the Plan, information as to the advantages thereof, and 
forms for assents to be signed by stockholders may be obtained from 
any member of the Committee or from the Secretary or Assistant 
Secretary of the Committee. 


Stockholders are requested to file their written assents with 
the Committee not later than March 31st, 1916. 


J. D. LYON 
Secretary of the Commi GEORGE T. OLIVER 
ecretary oO e Committee, a 

ay. nL: hace J. B. FINLEY 
HENRY R. REA 


Address all communications to 
F. J. LEMOYNE, 


o~" JOHN I. BISHOP 
EDWARD C. BAILLY, A. J. MILLER 
Assistant Secretary 


HARRY BRONNER 


24 Broad Street,” J ‘ 
Readjustment Committee 


New York City, N. Y. 


























LIMA LOCOMOTIVE CORPORATION 


To the Stockholders : 


_ As the credit of your Company is not sufficient to permit a new 
issue of notes, bonds or debentures, and as the Board of Directors 
has recorded its opinion that not less than $1,980,000 of new money 
is needed to afford the Company the free use of its current cash 
balances and to establish a proper credit position, it follows that 
new money must be provided by the stockholders in connection with 
a readjustment of the Company. 


In these circumstances the undersigned, who own and represent 
large amounts of the capital stock of the company, have consented 
to serve without compensation as a Committee for the readjust- 
ment of the Company and have prepared a Plan and Agreement of 
Readjustment, which has been approved by the Board of Directors, 
and copies of which may be obtained from Guaranty Trust Com- 
pany of New York, the Depositary thereunder. The Plan provides 
for raising the required new money by an issue of preferred stock 
of a New Company, and affords all stockholders of the present Com- 
pany an opportunity to participate. 


_. In order to do so, stockholders must deposit their stock cer- 
tificates on or before FRIDAY, APRIL 14TH, 1916, with GUAR- 
ANTY TRUST COMPANY OF NEW YORK, 140 Broadway, 
New York City, as Depositary, which will issue transferable cer- 
tificates of deposit. All stock certificates deposited must be duly 
endorsed in blank or be accompanied by duly executed transfers 
in blank so as to be transferable, but need not be accompanied by 
Federal or State transfer tax stamps, which will be provided. 


The Committee strongly recommends that all stockholders 
deposit their stock promptly. 


New York, March 23rd, 1916. 


ROBERT H. COX, Secretary, J. S. COFFIN, 
140 Broadway, N. Y. C. RANE Q. BROWN. 
SAMUEL G. ALLE 


OARY & CARROLL, Con . 
Oo , ommittee 


We ‘offer, [subject, the 
following securities, and 
invite {bids {therefor : 


$150,000 Second Mortgage 6% 
Bonds of the Michigan 
Boulevard Building, 
Chicago—$75,000 ma- 
turing July 2, 1917, and 
$75,000 maturing July 
2, 1918. 


$125,000 Second Mortgage 6% 
Bonds of the (Guard- 
ian Realty Co.) Royal 
Bank Building of To- 
ronto, Canada. 


1,000 shares, $50 par, of the 
(Chestnut Street Real- 
ty Co.), Morris Build- 
ing, Philadelphia. 


L. N. Rosenbaum 


Negotiator of Loans on Stocks, Bonds, 
Commercial Paper, Bills and Accounts 
Receivable, Warehouse Receipts, Lega- 
cies and Inheritance. 


80 WALL STREET NEW YORK 





AMERICAN WATER WORKS 
& ELECTRIC COMPANY 


EARNINGS—SIX MONTHS ENDING DECEM- 
BER 31, 1915. 


crease or 
Gross Earnings— 1915. 1914. Decrease.* 
Water Works Prop- 

WOE biicccccctinall $2,113,672 $2,140,152 *$26,480 
West Penn Traction 

Properties ........-. 2,804,649 2,555,480 249,169 


Total Gross-.....-- $4,918,321 $4,695,632 $222,689 


Income Account of American Water Works & Electric 
Company, exclusive of any earnings from 
West Penn Traction Properties. 
Net Earnings-........ $667,162 $483,386 $183,776 


























we abete einai $358,142 $148,965 $209,177 









































Ota interest=zwzv772 ss g0's8p «900302 4.307 

$394,731 $181,257 $213,474 

Net Income........ $272,431 $302,129 *$29,698 
American Water Works 


& Electric Company 
proportion of West 
Penn earnings not 
included above, ap- 
proximately .....-- $285,820 $138,570 $147,250 





To the Holders of 
Six Per Cent Ten Year Gold Deben- 


NIPE BAY COMPANY 


Dated ist June, ook ane payable ist June, 
17 


Pursuant to the terms governing the issue of 
the above-mentioned debentures, the undersigned 
will retire at least $200,000 par value thereof 
during the calendar year 1916, and now invites 
tenders from the holders thereof, to be made on 
or before the 15th April, 1916. 

Each tender should state the amount of bonds 
offered and the price thereof, and should be 
addressed to the Company at 131 State Street, 
Boston, Mass. 

The right is reserved to reject or accept any or 
all offers. NIPE BAY COMPANY, 

By JOHN W. DAMON, 
Assistant Treasurer. 





NOTICE TO STOC KHOLDERS 
of 
THE DAYTON GAS COMPANY. 


Dayton, Ohio, March 9, 1916. 

Whereas more than a majority of the Stock- 
holders of the Dayton Gas Company have by 
written agreement with the Ohio Cities Gas 
Company of Columbus, Ohio, sold their Common 
Stock and agreed to exchange their Preferred 
tock, share for share, for the tg Oh a cent 
Cumulative Preferred Stock of the o Cities 
Gas Company, all holders of Preferred Stock 
of the Dayton Gas Company, desiring to ex- 
change their Preferred Stock upon the above 
quoted terms are hereby notified that_we are 
authorized as Agents of the Ohio Cities Gas Co., 
to receive the Preferred Stock of the Dayton Gas 
Co., and issue negotiable receipts therefor, 
for the delivery of an equal number of shares 
ee 5%% preferred stock of the Ohio Cities 

as Com 














any. 
THE ory. TRUST & SAVINGS BANK. 




















- 
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$1,736,000 


Los Angeles County 


Water Works District No. 3 
6% BONDS 


Dated February 1, 1916 Due serially, $56,000 Feb. 1, 
1919 to Feb. 1, 1949, Inclusive 
DENOMINATION $1,000 
Principal and semi-annual interest (February 1st and August Ist) payable ai the office of the County Treasurer, Los Angeles; the First 
First National Bank, Los Angeles, or the Chase National Bank, New York City 


LEGALITY OF ISSUE APPROVED BY MESSRS. DILLON, THOMSON & CLAY OF NEW YORK CITY 


These bonds are legal investments in California for Savings Banks, Commercial Banks, Trust Companies, Trust Funds, Insurance Companies 
and the State School Funds. They are legal securities for Public Deposits, are exempt from tazation in California and from the Federal Income 
Taz throughout the United States. ; 


PAYMENT OF THE PRINCIPAL AND INTEREST OF THESE BONDS IS PROVIDED FOR BY THE LEVY OF DIRECT 
UNLIMITED AD-VALOREM TAXES COINCIDENT WITH AND IN THE SAME MANNER AS COUNTY TAXES. 


PRICES: 
BORO Oe: Biew MENS. 5 nn occ ndeeoeu 434% basis 
1924 to 1942 inclusive_____________-_ __- 5% basis 
1943 to 1949 inclusive_________..__-_-_- 544% basis 


Under the terms of purchase from Los Angeles County, the above bonds are deliverable one-half in six months and one-half in one year 
from March 6th, 1916. 
Pending the receipt of the definitive bonds, interim certificates will be issued, drawing 6 per cent interest. 


Full Descriptive Circular on Request 





Having sold a large part of the above bonds we offer the re- 
maining portion, subject to prior sale and change in price. 


PERRIN, DRAKE & RILEY ARONSON-GALE CO. —‘«E. J. KNIGHT CO. 


Los Angeles, Cal. Los Angeles, Cal. Los Angeles, Cal. 



































uN UNITED CIGAR STORES, LTD. 


OF CANADA 


STONE&WEB STER 7% preferred stock with 25% common bonus at par 


The preferred dividends are payable quarterly. The preferred 
stock is an absolutely safe investment protected by the full assets 


FINANCE public utility developments. of the Corporaticn and issued with a sinking fund clause on the 
order of an Industrial bond. The common stock shows exceptional 
BUY AND SELL securities. earnings with LESS THAN ONE-FOURTH THE TOTAL FU- 
DESIGN steam power stations, hydro- TURE NUMBER OF STORES in operation. The present offer- 
electric developments, transmission ing is for the purpose of SAFE EXPANSION OF BUSINESS ON 
lines, city and interurban railways, PAST SUCCESSFUL LINES. With the disposal of the present 
gas plants, industrial plants and offering application will be made to list the shares on the Toronto 
buildings. Stock Exchange and New York Curb. 
CONSTRUCT either from our own de- Descriptive Circular on regeust. 
signs or from designs of other engi- 
neers or architects, A. H. Martens & Co. 


REPORT on public utility properties, 


prt it cpemabens én now arebinte Members Toronto Stock Exchange. 


61 Broadway, New York 


























MANAGE railway, light, power and gas CHICAGO PHILADELPHIA 
companies. 
NEW YORK BOSTON  cBICAGO , 1916 ISSUE 








READY MARCH 30 


H. M. Byllesby & Co| THE FINANCIAL REVIEW 











Incorporated 400 PAGES 
NEW YORK CHICAGO rAcoma ISSUED ANNUALLY BY THE 
Trinity Bids. Cont. & Comm. Washington ° © e * 
“Bank Bids. Commercial & Financial Chronicle 

sereneee, © ‘trie Li wrenairace feat Price of the Review, bound in cloth__$2 25 

se og Ig i oe; Prop Parties desiring ten or more copies can have their names stamped 
ae and Water ower Prop: | on the covers, in gilt, at reduced prices 

Examinations and Reports Commercial & Financial Chronicle 





Utility Securities Bought and Sold Front, Pine and Depeyster Sts., New York 
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Great Western Power Company 
First Mortgage 5% Gold Bonds 


Dated July 1, 1906 


Price to yield about 6% 


These bonds are secured by absolute first mortgage on all the proper- 
ties, rights and franchises of the Company now owned or hereafter acquired. 
The Company serves ten of the most prosperous Counties in California 
and a large number of cities and towns including San Francisco, Oakland 
and Berkeley. Population of the territory served increased 38% between 
1900 and 1910. Estimated increase since 1910—86%. 


Descriptive Circular on Request 


William P. Bonbright & Co. 


Due July 1, 1946 





























Incorporated 
14 Wall Street, New York 
PHILADELPHIA BOSTON DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Co. 
Ganted 


MUNICIPAL BONDS 


EXEMPT FROM FEDERAL INCOME TAX 











Rate Maturity to’ yield 
$100,000__Buffalo, N. Y______-_------- 444% 1927-65 3.90% 
57,000 Chicago, Ill__.___.___------ 4 1922-28 3.90 
64,000 Sioux City, lowa___._____-_-- 4144-414 1932-36 4.00 
34,000 Salt Lake City, Utah, Sch.D_4 1930 4.05 
25,000 Tacoma, Wash____________-- 5 1921-24 4.10 
55,000 Seattle, Wash____________-_- 5 1930-33 4.20 
65,000 Edgewater, N. J_____-.------ 5 1922-34 4.20 
89,000 Memphis, Tenn_-________---- 4% 1939-50 4.25 
250,000 San Antonio, Tex., Sch. D___5 1956-36 4.25 
35,000 Tarrant Co., Texas________-_- 5 1952-22 4.30 
25,000 Houston, Texas_________---_- 6 1924 4.35 
25,000 Houston, Texas___________-_- 5 1938 4.375 
150,000 Birmingham, Ala_______-_--- 5 1941 4.375 
140,000 Vicksburg, Miss__________--- 5 1928-36 4.25 
34,000 Campbell Co., Tenn__-__----- 5 1945 4.60 
100,000 Wildwood, N. J____.__ _----- 5 1945 4.60 
23,000 Fernandina, Fla_________--- 5 1943 4.80 | 
All of these bonds are eligible to secure Postal Savings Deposits | 
In addition to the above, we are offering a num- 
ber of odd lots of municipals at attractive prices | 
R. M. GRANT & CO. 
31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 























EXEMPT FROM FEDERAL INCOME TAX. 
We Own and Offer, Subject to Prior Sale, 


$200,000 Harrison County, Mississippi, Road and Bridge 5% Bonds 


Dated February 7, 1916. Optional Five Years. Due Serially 1921-1940. 
Coupon Bonds. Denomination $500. 


ad gage STATEMENT. 
Estimated Actual Value of Prope 


Value, Taxable P "1918 +t 369156 
a = a CT ee ° 

Total Bonded Debt, including this DNR. tdi ehh s< chee Ss nao syheecn= °269,000 
Ce ne ee ead heroecnnneaieeeauheunwae 


Population, 35,000. 
Legal Approval by Dillon, Thomson & Clay, Attorneys, New York 
PRICE AND CIRCULAR UPON REQUEST. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 




















BOND SALESMEN 
WANTED 


THREE young men wanted by 
large New York Stock Exchange 
firm to cover the States of New 
Jersey, Connecticut and Penn- 
sylvania. Reply by letter, giving 
age, experience and salary desired, 
to Box 77, Doremus & Co., Adver- 
tising Agents, 44 Broad St., N. Y. 














An established profitable Investment Firm 
about to expand its organization might be 
merged with a firm similarly situated or with 
an experienced bond man wishing to go into 
business for himself. It might also make an 
alliance with a view to representing some outs 
of-town fir The head of this firm has ha 
eight years “experience; is a college man o 

good connections. Closest scrutiny on both 
ins would be expected. ddress in confi- 
dence A. B. C., care “Chronicle,’’ P.O 
Wall Street Station, New York. 


PRIVATE SECRETARY. 


Young Lawyer and Fi ial Expert, also 
having secr secretarial ex Cone would aun 
or Gener 


¥ hi 
aaa "to apitalist or h een cor galery 


Fost ; °F = hro ee P 
i wah I Stree Lay eae L Mow ot abet 
EMPLOYERS 

Young Man, 22, former h gh school gradu- 
ate. posseest nd three years’ experienee as 
keeper and having had universit Seal n- 

ng —_ accounting and busi ness onan tion, 
seeks position. 


Wemmartiol i Fiakaal Chrenicie pee 
na n . 
Box 3, Wall St. Station, N. Ghngnic e 


Box 3, 














WANTED 
STATISTICIAN by N. Y. Stock Exchange 
ir rite Stating experience and salar 
to D. re Commercial 


xpec 
Financial Chi icle, P. 3, Wall Stree 
sinepe *' pronicte cle. o:t Nox » Wall S t 


f rm. 




















MAR. 25 1916.] THE CHRONICLE gat: 











Tinancial 























We Offer for Subscriptions 


Grant Motor Car Corporation 
$1,000,000 


Convertible 7% Cumulative Preferred 


Stock with $200,000 Common 
Fully Paid and Non-Assessable 


CAPITALIZATION 
Authorized Issued 
7% Cumulative Convertible Preferred Stock (Par Value $100) __$1,000,000 $1,000,000 
Common Stock (Par Value $10)________________-_-_---_------ *3,000,000 2,000,000 
* Of the authorized Common Stock $1,000,000 par value is reserved for the conversion of 
the Preferred Stock. 


No Bonds, Notes or Floating Indebtedness 
From official reports we summarize as follows: | 


PREFERRED STOCK-—Is preferred as to assets and dividends, and is convertible into an equal 
amount in par value of Common Stock, at the option of holder at any time prior to January 1, 1919. It 
is redeemable after 3 years as a whole or part on 3 months’ notice at 120% and accrued dividend. 


NET EARNINGS for the year ending January 3lst, 1916, were approximately $200,000, or 
bearly three times the dividend requirements on present issue of Preferred Stock. Based on 
estimated sales for 12 months, ending March Ist, 1917, net earnings for this period should be 
approximately $720,000, or equaling 32144% on Common Stock. 





GRANT SIX $795.00—The Grant Company is one of the most successful in the field of low-priced 
Six-cylinder cars, having but two competitors—Saxon and Oakland—selling at $785.00 and $795.00 





respectively. 
DIRECTORS. 
Hugh L. Adams, Vice-President, Edward G. Budd Manufacturing Company, Philadelphia. 
P. W. Andrews, Andrews & Company, Chicago. 
Chas. Counselman, Counselman & Company, Chicago. 
Murray W. Dodge, _ Bertron, Griscom & Company, New York. 
Geo. D. Grant, Vice-President, Grant Motor Car Corporation. 
D. A. Shaw, President, Grant Motor Car Corporation. 
P. A. Waller, Vice-President, Boss Manufacturing Company, Kewanee, III. 





Subscriptions, subject to allotment, will be received by the undersigned on following basis: 
a One (1) Share Preferred 
P rice tad (2) Shares “nab wana $105.00 
An initial payment of $5.00 per share, for each share preferred applied for, must accompany all 
subscriptions. 


Subscription books open Tuesday noon, March 21st, and will be closed without notice. 


Temporary stock certificates will be issued pending the engraving of permanent certificates. All legal 
matters have been approved by Winston, Payne, Strawn & Shaw, Counsel, Chicago. 


Application will be made to list the Common Stock on the New York Curb; and the Preferred Stock on the 
Chicago Stock Exchange. 


DESCRIPTIVE CIRCULAR ON REQUEST 


ANDREWS & COMPANY 


Established 1900 


Investment Bankers 


108 So. La Salle Street 
CLEVELAND CHICAGO DETROIT 


PHONE MAIN 4930 
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$1,000,000 
The Edmunds & Jones Corporation 


Cuntulative Seven Per Cent Preferred Stock 


Par Value of Shares $100 


Guaranty Trust Company, New York Chase National Bank, New York 
Transfer Agent Registrar 


Preferred as to dividends and also as to assets up to 120 and accrued dividends. A 
sinking fund, equivalent to at least 20% of net profits of each fiscal year after the payment 
of preferred dividends, is to be used for the purchase and cancellation of the outstanding 
Preferred Stock at a price not in excess of 120 and accrued dividends or its ultimate redemp- 
tion at 120 plus accrued dividends. Redeemable in whole or in part after January 1, 1917, 
at option of the Corporation on ninety days’ notice at 120 per share plus accrued dividends. 
Quarterly dividends payable the first days of January, April, July and October. 


CAPITALIZATION TO BE AUTHORIZED AND ISSUED 


Preferrea Stock, 10,000 shares____________- Par value $100_______- $1,000,000 
Common § stock, 40,000 shares no par value. 


We are in receipt of a letter from Mr. George E. Edmunds, President of the Corporation, 
dated March 15, 1916, which he summarizes as follows : 


I. The Edmunds & Jones Corporation will acquire the property and 
business of the Edmunds & Jones Manufacturing Company, which 
is the largest manufacturer of electric, acetylene and oil lamps 
for pleasure cars and motor trucks in the United States. One of 
the Corporation’s subsidiaries, the Canadian Lamp & Stamping 
Company, occupies a similar position in Canada, and the other 
subsidiary, the Chicago Electric Manufacturing Company, is the 
largest American manufacturer of connectors, sockets and other 
important integral lamp parts. 


II. Over fifty per cent of all the automobiles manufactured in the 
United States during the past three years have been equipped 
with E. & J. Lamps. Sales have increased from 442,646 lamps in 
1913 to 1,467,119 lamps in 1915. January and February sales were 
more than 100% ahead of the same period last year. 


III. Net earnings, which show a steady and healthy growth, were more 
than $360,000 for the Edmunds & Jones Company alone in 1915, 
and the net earnings of all three companies which enter into 
this combination, were more than $440,000, or six times pre- 
ferred stock dividend requirements. 


IV. The corporation has no mortgage or funded debt of any kind, and 
no bonds can be placed on its property or assets, or the Preferred 
stock increased except with the consent of two-thirds of each 
class of outstanding stock. Net current assets alone are equiva- 
lent to approximately $70 for each share of Preferred stock. 


V. A sinking fund, equivalent to at least 20% of the net profits of 
each fiscal year after the payment of Preferred dividends, is to 
be used each year for the purchase of the outstanding Preferred 
at a price not in excess of 120 plus accrued dividends. 


All legal matters pertaining to this issue are being passed upon by Messrs. Beekman, Menken 
& Griscom, New York, and Frank M. Brennan, Esq., Detroit, counsel for the Bankers, and 
Messrs. Goodenough & Long, Detroit, counsel for the Corporation. The books and accounts are 
being verified by Messrs. Price, Waterhouse & Company, and the plants examined and appraised 
by the American Appraisal Company. 


All of the above stock having been sold this advertisement 
is printed as a matter of record only. 


While the above information is not guaranteed, it has been obtained from sources we believe to be reliable. 


Hornblower & Weeks Merrill, Lynch & Co. 
New York 


Boston Chicago Detroit Providence New York Detroit 
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$75,000,000 




















Government of the Dominion of Canada 
; 5% GOLD BONDS 


Dated April 1, 1916 Interest April 1 and October 1 


Maturing in equal amounts of $25,000,000 each in five, ten and 
fifteen years respectively 





Both principal and interest payable at the Agency of the Bank of Montrael, in 
New York City, in United States gold coin. 
Coupon bonds in denomination of $1,000, registerable as to principal. Coupon bonds exchangeable in the principal amount 


of $1,000 or of some multiple thereof for registered bonds without coupons. 
Coupon and registered bonds interchangeable. 





The obligations represented by the above bonds and all payments in discharge thereof are to be exempt from 
all present and future taxes imposed by the Government of the Dominion of Canada, 
including any Canadian income tax. 
We are advised that the Government of the Dominion of Canada will issue no further loan in the 
United States during the current calendar year. 





We offer the above bonds for subscription at the following prices : 
The 5-year bonds, maturing April 1, 1921, at 99.56 and interest, yielding about 5.10 per cent 
. “ee 10- sé 6é sé sé 1, 1926, Ti 97.13 “sé “sé ee ee 5% oe “é 
ee 15- sé ce é 6é 1, 1931, sé 94.94 6é ee ee “sé 5% ii} sé 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Friday, March 24, 1916, 
and will be closed at 10 o’clock A. M., Monday, March 27, 1916, or earlier, in 
the discretion of the undersigned 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN ANY CASE, TO 
AWARD A SMALLER AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN NEW 
YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAYMENT WILL 
BE GIVEN IN THE NOTICES OF ALLOTMENT. 





. Pursuant to instructions from the Minister of Finance of the Dominion of Canada, we are authorized to state that 
holders of Dominion of Canada twenty-year five per cent bonds, due August 1, 1935, issued in conversion of the Dominion 
of Canada one and two-year five per cent notes, may exchange their holdings of twenty-year bonds for the above fifteen-year 
bonds on the basis of receiving 100 and accrued interest for the twenty-year bonds in exchange for the new fifteen-year bonds 

, at the issue price of 94.94 and interest. This offer is limited to bonds issued and outstanding as of this date and will ter- 
minate with the closing of the subscription books. 





. Temporary certificates will be delivered pending the engraving of the definitive bonds. 





J. P. MORGAN & CO. 
BROWN BROTHERS & CO. HARRIS, FORBES & CO. 
; BAN< OF MONTREAL 
FIRST NATIONAL BAN < NATIONAL CITY BAN< 
GUARANTY TRUST COMPANY 


New York, March 23, 1916. 
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Legal Investment for Savings Banks and Trust Funds in New York, Eligible for Security 
as Postal Savings Deposits, Exempt from all Taxation in the State of a 
New York and from the Federal Income Tax 


We own and offer, subject to sale 


$919,000 


City of Yonkers, N. Y. 


Registered 4'4s 


Dated March 1, 1917. Principal and semi-annual interest, April and October 1; 








payable at the City Treasurer’s Office in N. Y. Exchange 
FINANCIAL STATEMENT. 
Aanoeeed, Vanni, Bene soc oss a es eee $120,535,865 00 
Bonded Debt, including this issue* ________________________- 11,396,031 00 
ae er Gi Sb as oo SL ke, oe ec co cets 2,763,000 00 
Oued ie nett io sleet B88 i oes onan Soa $8,633,031 00 
*This does not include Revenue Bonds and Certificates of Indebtedness issued in anticipation of current taxes. 
Population, 1910 Census _______________--________-_- 79,803 
Population, 1915 State Census ____________________- 91,481 ; 
Legality approved by Messrs. Hawkins, Delafield & Longfellow of New York City. . 
SAB BG G7...nnccnnes March 1, 1917 $75,866 67_.--....... March 1, 1919 ‘ 
TSE Witenes a eared March 1, 1918 Ts os cineca March 1, 1920 
Prices to net 3.75% 
$75,866 67_...-..--- March 1, 1921 $75,866 67.........- March 1, 1924 ‘ 
75,866 66_...-.---- March 1, 1922 75,866 67_........- March 1; 1925 
75,866 67_.....---- March 1, 1923 75,866 67_.......-- March 1, 1926 
Prices to not 3.80% 
$13,866 67__...----- March 1, 1927 $2,500 00.......... March 1, 1942 
18,906 67........-- March 1, 1928 BAe GO. 6. i cies March 1, 1943 
18/666 @7........---. March 1, 1929 S200 WH. . . March 1, 1944 
13,806 GF. ih March 1, 1930 re) | Sera March 1, 1945 
12606 @: 3 March 1, 1931 2400 GO... March 1, 1946 
S35-Ge. . «2558 March 1, 1932 se cenimeen March 1, 1947 
LS” SERBS March 1, 1933 SMOG GO... one cs March 1, 1948 P 
BOD SI én nn mim ati March 1, 1934 y F| 5 | Ceneee March 1, 1949 
8.300. 00... . ..nnnn March 1, 1935 RAO GOx. 04 dceuccs March 1, 1950 
el eS March 1, 1936 2,500 00.........- March 1, 1951 
2,500 00... nsene March 1, 1937 et Ds a mnie March 1, 1952 ‘ 
Dee GG ne nn dctin March 1, 1938 SARBNG.. cai iisiawaes March 1, 1953 
SEE. on cwsuase March 1, 1939 BE  ninwuknni March 1, 1954 
DTD GD. ian suet March 1, 1940 RMP Ga ciisiincddts March 1, 1955 
SIG OR 6 oicn nts March 1, 1941 inns we eile March 1, 1956 


The information and figures used in this circular are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 


A.B. Leach &Co. H.A.Kahler&Co. Hornblower & Weeks 


149 Broadway 135 Broadway 42 Broadway 
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money in a store. 


A Great 
National 


Public Utility 


That concerns all merchants 
and all people 


ss brsi original Cash Register rang a bell, indicated and recorded 
the amount of the purchase. It benefited the merchant only. 


In a third of a century this old model has developed into a Cash 
Register that directly benefits every man, woman and child who spends 





This new Cash Register equally concerns every merchant and 
clerk, every banker and wholesaler in this land. 








It furnishes every customer with a 
receipt or sales slip. 

It prints on this the amount paid 
or charged. 

On this is also printed the date of 
the sale and who made it. 

It forces a duplicate, printed record 
for the merchant. 

It prevents disputes over charges 
and bills paid. 

It saves shoppers’ time. 


It gives the merchant all his profits. 
It gives him more money for his 
family. 

It promotes more and quicker 
sales. 


It protects each clerk against making 
errors and against the mistakes of others. 
It rewards the diligent clerk by 
telling his employer which one makes 
the largest number of sales and which 
one gets the greatest amount of business. 


It assures the banker additional 
security for the money he loans the 
merchant. 


Jt gives the wholesaler additional 


assurance that the merchant will have’ 


money to pay his bills. 

It furnishes the banker and the 
wholesaler mechanical evidence that 
the merchant’s statement of his business 
is correct. 


It is a business necessity. 


MERCHANTS ! ! 


We have new 1916 models that give this perfect service. 
Write us today or see our agent in your city and learn how you can secure one of these public 


service machines. 


Liberal allowances are made for old National Cash Registers that were good in their day, but do 
not so completely protect you or give the valuable service our 1916 Models do. 


Address Dept. Y. 


The National Cash Register Company, Dayton, Ohio 


\ent Al i TPE rie vip hE 






SERVICE 


LOOK FOR THIS SIGN 
IN THE WINDOW 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jan’ 26th, 1916. 
The Trustees, tm conformity wtth the Charter of the Company, submtt the following stasement of its affatra om the 
31st of pope 1915. 


The Company's business has been confined ne and inland transportation insurance. 
== such risks from the Ist January, 1915, to the 31st December, 1915 $6,153,866 4 


not marked off ist January, 1915.2... .-.-cennencnncnccencccune 993, 
ERD LALLA AEDS Ry RE ee ae $7,147,831 56 
S—SS=== 
Premiums marked off from January 1st, 1915, to December 31st, 1915.................... $6,244,127 90 
———— 


terest on the investments of the Company received during the year $328,970 78 
ieeorent on ts in Banks and Trust Go . 


mpanies, ete.......... 75,237 08 
Rent received less Taxes and Expenses... eeeeee eee 97,835,283 $502,043 09 





i .  . nwmmecumoecnccusabenueke $2,233,703 62 
Pe SNEED... «0 canondnencaae $205,247 59 

Re-insurances..............<.. 448 602 85$ 653,850 44 

$1,579,853 18 

og Premiums and Returns of Premiums ..................----.-- $1,076,516 36 
inciu tio: . 
” - a Pesca m of officers and clerks, taxes, stationery 


Sel LST TA IS 8 IG MRL Re $ 717,114 89 
A dividend of interest of Six per cent on the o 
: De A. utstanding 





certificates 
representatives, on and after Tuesday the first of February next. 
The ou cates of the issue of 1910 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the first of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled. 

sist Bosamiber, 1015) whish are entitled to partiioate in dividend: for which, Upon apslleation, careicate 

’ ipa’ , for which, upon application, 
wiil be issued on and after Tuesday —s md of Ma next. wer 


By order of the G. STANTON FLOYD-JONES, Secretary. 

















TRUSTEES. 
EDMUND L. BAYLIES, ANSON W. HARD DALLAS B. PRATT, 
JOHN N. BEACH, SAMUEL T. HUBBARD ANTON A. RAVEN, 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD JOHN J. RIKER 
ERNEST C. BLISS, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JAMES BROWN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
JOHN CLAFLIN, GEORGE H. MACY, SAMUEL SLOAN 
GEORGE C. CLARK NICHOLAS F. PALMER, WILLIAM SLOANE, 
CLEVELAND H. DODGE, HENRY PARISH. LOUIS STERN 
CORNELIUS ELDERT, WALTER WOOD PARSONS WILLIAM A. STREET 
RICHARD H. EWART. ADOLF PAVENSTEDT GEORGE E. TURN . 
Pi OF FLORRTQNES. CHARLES A.EEABODY, © GEORGE ©. VAN TUL, Jt. 
L. GRIGGS, ~ CHARLES M. PRATT, : : 
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
ASSETS. LIABILITIES. 
Onited States and State of New York Estimated Losses, and Losses Unset- 
IED sinivst ch tain heen pate aie ods a 670,000 00 tled in process of Adjustment__._. $ 3,117,101 00 
New York City, New York Trust 4.788.700 00 Frousiams on Unperminated ——.. 903,703 66 
Compan ——P , , Certificates Pro and terest 
Stecks and Bonds of Railroads. ..... ee asa 273,130 05 
be itp epclaliadis es Rial os 386,185 00 | Return Premiums Unpaid.......... 198 60s $3 
ts in Banks and Trust Reserve for Taxes._............... 76,949 12 
Companies -- .........-...-__. 2,000,000 00 e Premiums on Termi- 
ep ng Vy BE he (ie ae ek tence Sas Ate 
con- no 
piaining offices pF Mgnt ee Ht *.-<< 4,299,426 04]  pensation,ete _..-........------- 115,375 72 
te on —— ee pee eh | Se Ted Re- 
Cha; my thheld Di 
Laws of 1887) tt: eee Bee. paid Pre- 92,557 84 
Premium proses. bse desevecslatihsealsithtinca Maan satay et 4 Jncome bid wee at the;Source.. 1,230 
een wee ee wee nw eens nse —Seecanaeaenaneaee ’ 
yay Bankers Certificates of Profita Oui “<2 7,189°370 60 
4 Ay A payable 256,610 
Cash 5 -T eeeinaneensennesene TY) 
eer eee een eae eaeanecee eeeeeeeaeeece 135,000 00 
$15,582,763 48 $12,025,609 80 
=———SSS___ 
= Le SR the 81st day of December, 1915, amounted to....-----............--- Hee Ht os 
Rents due and accrued on the 31st day of December, 1915, amounted t0...--..........-...8 25,568 11 
oF camel: be cnmaealien enhacieh 1 len Gack nk he Sik day of 


jue 
December, 1915, amounted to 
nsurance 


( ledledie teeta t-aheteterdeadh tate teteetneiead aimed s- 


Note: The I Department has estimated the value of the Real Estate Wail and : 
William Streets Place in exoons of the Book Value given hbove at...$ 450,573 96 

And the at att hh hee inthe ates 63,700 00 

The Insurance Boparuent’s valuation of Stocks, Bonds and other exceeds the, 537387 36 


$6,037,250 59 
— 








On the basis of these increased valuations the balance would be. 





oF peGte Wh! be gals to the 











IinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 

















The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 


both Branches. 
UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 











THE 
J-G-WHITE COMPANIES 


KX 







Financiers Purchasers 
Engin eers HN Contractors 
Operators (Su “ue Managers 


of Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E: WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new mneenety. met 8 
of eaanatube and inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 












| erie 


CONSULTING and Oo | 
CONSTRUCTION ENGINEERS ‘| 
| PUBLIC SERVICE PROPERTIES | 
FINANCED and MANACED_ | 


i SO Pine Street 















Alex. O. Humphreys Alten S. Mille 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YOR ; 





Alfred E. Forstali Oharies D. Robiso 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia) 
Institutions. 


84 William St.. NEW YORK CITY 


DANIEL W. MEAD . Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, DESIGNS 
GAND CONSTRUCTION. 


i d electric devel ter 
Mydeee ed control oad dodaakion 


wor 
120 BROADWAY NEW YOR 


—_ 
aes 


Mining Engineers 














H. M.. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 


Orezel Bidg. 
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Cotton 


Trust Companies 





Sohn D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Sotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.} 








Geo H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 


PHILADELPHIA NEW YORK 





GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 


NEW ORLEANS COTTON “EXCHANGE. 
ASSOCIATE MEMB 
LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CoO. 


Delmonico Building 
S¢ Beaver Street, New York 
COTTON MERCHANTS 
Members New York Ootton Exchange 
Liverpool 


associate Members Cotton Association. 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & Co.. 
COTTON BROCERS. 
pence 


88-26 Cotton 
Orders for future delivery contracts executed 
on ths ow Yeas ent Livereecl Cotten Racanaes 


Financial 

















$8 South William St. | Tim 


The NEW ENGLAND 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vauits 
Authorized to act as Executor, and to receive 
and hold money or y in trust or on deposit 
from Courts of Law or Guardiang, “Fruste Admin- 
G . Trustees, OCor- 


Also bogged Souaer a under a and as 
Transfer nt and Registrar of and Bonds 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. H R, 


OOPER, President. 
ar tas ee Vice-Pres. 
CHRANE, Vice-Pres 
“FRDERIOK P. ‘FISH, he Pres. 


Pe eY x ae 
ORRIN OC. HA Officer. 
ARTHUR F. THOMAS" A’t.Tr.Officer 

R. B. GAGE, Mer. Safe Dep. Vault. 
BOARD o DIRECTORS 
George Wigglesworth, Chairman 
Franklin ¥% Hobbs 


Alfred Bowditch James R. 
8. Parker Bremer David P. Kim 
E. Byrnes Robert A. pore 
Alexander e Ernest Lovering 
Philip Dexter alworth Pierce 
cis W. Fabyan James M. Prendergast 
William Pyros Henry H. Proctor 
Fish Herbert M. Sears 
Frank H. Sane Henry L. Rott 
Morris Gray Eugene V. K. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits = = = 40,066,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle ea Pusinces 
pertain ing to banking, and the 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT q, WELLS, President. 
TIO A. HUNT, veer npeniden 
‘ RD V.-P. = Tr. Officer .. 
OMAS H. WEST JR., Vice-President. 
LLIAM GAM Pres 


gore R. deal. 
. Pearce, bert W. Taft, 
protec Js “Wells, Webster Knight 
Lym: . Goff. Frees Ag —— 


ow G. Hazard, 
Samuel R. Dorrance, 


Charles C. Gardiner, 
Alfred K. Potter, 
William L. Hodgman, 


James E. Sullivan, 
Benjamin M Frank H. Swan. 


. Jackson . 








The United States tie: 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Cem- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office. 
No. 277 Broadway, New York City. 





Public Utilities 
_in growing com- 

munities bought 

and financed. 


GTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 








JAMES 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° 


oe and Undivided Profits . 


$2,000,000.00 
$14,303,188 .00 


Sie Comeegy.cem co Resets, Aéetnenee, Guten, Trustee, Court: 
in other recognized trust capacities. 


poe pie interest at current rates on deposits. 


It holds, manages and invests money, securities and other perty, real or 
personal, for estates, corporations and fndividuale. wae 


EDWARD W. SHELDON, President 


WILLIAM MAM, KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER. Secretary. 
ne A. EDWARDS, 2d Asst. Secr 


JOHN A. etenaes ome ye theBoard 


KEFELLER EDWARD y > BBELDO 
GEORGE L. 
GEO L. RIVES 


AA 


FRANK 


Lewis CASS LEDYARD 


PAYNE WHITNE 





athe WILLIAM a 


Dar Mie 
ERTO 


RostEy 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





L. F. DOMMERICH & 0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 

















XXVI THE CHRONICLE [Vou. 102. 
== —— = SSSI SE 
Financial Financial Financial bes 
FINLEY BARRELL & CO. | We specialize and solicit inquiries in:| Chicago Junction Railroad 4s 
Tri-City Railway & Light 5s, 1930 M hants Heat & Light Co , 
203 S. La Salle St. 74 Broadway Topeka Edison Ist 5s, 1930 ere eat & Ligh - 5a 
CHICAGO NEW YORK Ft. Worth Steck Yards 1st 5s, 1922| Pacific Power & Light Co. 5s 
STOCKS—BONDS Springfield (O.) Ry. 1st 5s, 1935 | Duget Sound Tretn, Lt. & Pow. 6s 


GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 
New York Stock 
Sew Wook Cot atten Exchs 
Hew. yore > ae — ang 
b C ange 
ey of T at an 
s Mere mata’ Exchange 
Cits go of Frade 
all amber of 
Board of Trade 


Winnioes Grain Exchange 

FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 

Cepital and Surplus, - $3,000,000 


John B. Purce]l,.Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
Of the Banks in 
82 %o New Yerk City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 








J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. ist 44s, 1924 
Insurance Exch. Bidg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U.S. Government Bonds 
and 


Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO, 

Municipal, Railroad and Public 
Utility Bonds. 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaccute Orders for ee Delivery 


At the New oats ee and New Orleans 
Cotton 





Se ee le 


Hubpard pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton — 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS: 


Room 52. Cotton Exchange Building. 
NEW YORK. 


At th “rv 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos, 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


sae executed on the above Exchanges, as wei! 
in New Orleans, Chicago and foreign marxets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, - ew York City 


HILADELPHIA, 
oo TALL RIVER, UTICA .Y. 


Liverpool, WELD & C 
Bremen. ALBRECHT, CEL & CO. 











Pennsylvania R.R. General 44s 


Due 1965 


Seasongood & Haas 


H. C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 

Bought and Sold 

First National Bank Building Chicago, III. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Saile Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & ‘CO. 


MUNICIPAL AND 
PUBLIC UTILITY BONDS 


39 SOUTH LA SALLE STREET 


Bruns.-Balke-Coll.Co. 7% Pfd.Stk 


AMES, EMERICH4GCO. 
105 So. La Salle Street CHICAGO 





G »A , 
cerman ustrian, Flungarian 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wolleubet ges asda 


. INVESTMENT BANKERS - 
105 So. La Salle St., Chicago 


a 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


e 
INVESTMENT BONDS 





{Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


~ Established 1870 
115 BROADWAY 
7 Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





FVERSZ & COMPANY 


Nesotiate and Issue Loans for Railreads 
and Established Corporations. 











7 Wall Street - 


New York 


CHICAGO 





134 S. LA SALLE ST.. CHICAGO - 







“Nery 


